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UNION BANK OF GANADA. 


Incorporated 1865. Head Office: Winnipeg. 


TOTAL ASSETS $174,989,057 
The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America, 

General Banking Business Transacted. 
Letters of Credit and Traveller’s Cheques issued 
available in all parts of the World. 

MONEYS TRANSFERRED to and from Canada 

and the United States by CABLE, Bank Drafts, etc. 

DEPOSITS RECEIVEDat short notice or for fixed 

periods, at favourable rates, which may be ascer- 

tained on application to 

London Offices: 6 Princes St., E.C.2, 
26 Haymarket, S.W.,1. 





New York Agency: 49 WALL STREET. 
Paris Agents: PARK - UNION FOREIGN 
BANKING CORPORATION, 1, Rue Taitbout, 


B. W. BLYDENSTEIN & CO., 


55-56, Threadneedie Street, 
London, E.C.2. 





BANKERS AND DISCOUNTING ACENTS. 
ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


TRADE WITH THE 
NEAR EAST. 


THE BANK OF ATHENS 
extends special facilities for 
business with the Near East to 
manufacturers, ex- 
Porters and importers. 

The Bank has Offices in all the 
principal towns in GREECE; 

| also in Egypt (Cairo, Alexandria 





and Port Said), in CYPRUS 
(Limassol and Nicosia), in 
CONSTANTINOPLE = (Galata 
and Stamboul),andinSMYRNA. 


INQUIRIES FROM INTFRESTED 
PARTIES ARE INVITED. 


BANK OF ATHENS 


LONDON OFFICE: 
22, Fenchurch St., E.C.3. 


Manchester Office: 
Portico Buildings, 57, Mosley Street. 


Paid-up Capital, £1,920,000. (£1—Drs. 25.) 
HEAD OFFICE IN ATHENS. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Total Assets, $143,504,000 
Sin EDMUND B. OSLER, President. 


A. W. AUSTIN, Srr AUGUSTUS M. 
NANTON, Vice-Presidents. 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


~<a 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY - 51 BROADWAY. 





NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter A.D. 1824. 


CAPITAL PAID UP...............0c0002+- F'.80,000,000— 
(£6,666, 666) 

STATUTORY RESERVE ......... .... F..17,353,284— 
(£1,446,107) 


EXTRAORDIN —_— RE SE ae E F'.22,660,000— 


£1,888 

Head Office : AMSTE RDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, HONGKONG, SHANGHAI, 
KOBE, and all principal ports in the 

NETHERLANDS INDIES. 
LONDON CORRESPONDENTS: The 
National Provincial and Union Bank of 

England, Ltd. 

SPECIAL FACILITIES FOR FINANC- 
ING SHIPMENTS TO THE FAR EAST. 


CAUTION. 
LOST BILL OF EXCHANGE, 
£50 REWARD. 

Missing from a Banker's office in Paris on or about 
10th June, 1920, one Bill of Exchange for £37,551, 
payable 3lst August, 1920, drawn by the Société 
Maritime et Commerciale du Pacifique on and 
accepted by a Bank in Marseilles, France, payable 
ata Bank in London. Bankers, Money Changers, 
Brokers and others are HEREBY CAU'TIONED 
against dealing with or negotiating the same. And 
they are hereby requested to communicate this 
caution to their Provincial and Foreign Branches. 

Duplicate copies of this Caution may be obtained 
from the undermentioned. 

Dated this 28th day of June, 1920. 

Information to be given to Messrs. Michael 
Abrahams, Sons & Co., 5 Tokenhouse Yard, London, 
E.C.2, and 23 Rue Taitbout, Paris, Solicitors, by 
whom the above Reward will be paid on the restor- 
ation of the Bill of Exchange, and the possession 
thereof | (if if any) being s satisfactorily accounted for. 


PROVINCE OF QUEBEC. 
THREE PER CENT. INSCRIBED STOCK, 1937. 


For the purpose of preparing the Interest War 
rants due Ist October, 1920, the BALANCES will 
be STRUCK on the evening of the ist September. 
1920, after which date the Stock will be transferred 
ex-dividend.—For the ya of MONTREAL, 

. C. CASSELS, Manager. 

47 Threadneedle cinta E.C. ¥, 

8rd August, 1920, 





THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 

Cheques Issued on ali Banking points in 
Scandinavia. 

Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 

Credits Opened. 


Scandinavian Investment Bonds and 
securities Purchased and Sold. 





other 





TelegraphicAddress: ‘“Bankonord, Led, London.” 
Telephone : 3290 London Wall (4 lines). 
London Offices: 

41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 





Exports and Imports | 
Financed 


"THROUGH our own correspondents through- 

_out the United States we afford superior | 
service for handling all financial items connected 
with international trade. | 


Foreign Branches 
Havana, Cuba 


Rio de pansies, Brazil 
Brussels, Belgium 

Port au Prince, Haiti 

Panama City, Panama 

Cristobal, Canal Zone 

Cals, Colombia 

Harbin Manchuria 

Manila, P 


AMERICAN | 


FOREIGN BANKING | 
CORPORATION | 
New York, U.S.A. 


Capital, Surplus and Undivided Profits | 
ON ox bac p ge vk tee $5,000,000 — 





THE UNION BANK OF 
AUSTRALIA, .timitep 


Established 1837. Incorporated 1880. 
Capital Authorised and Issued, £7,500,000. 
Capital, £2,500,000; Reserve Fund 
£2,630,000, together............ £5,130,000 
Reserve Liability of Proprietors...... £5,000,000 


Total Capital and Reserves £10,130,000 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


Paid-up 
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The special permission of the Committee of the 
Stock Exchange for dealing in the Shares after 
allotment will be applied for. 

THE SUBSCRIPTION LIST WILL OPEN on the 
5th day of AUGUST, 1920, and WILL CLOSE on 
or before the llth day of AUGUST, 1920. 


PHOENIX OIL & 
TRANSPORT COMPY., 


LIMITED. 


(Incorporated under the Companies Aets 1908 to 1917.) 


Share Capital - £2,050,000 
DIVIDED INTO 
2,000,000 Shares of £1 each and 
1,000,000 Shares of Is. each. 


The rights attached to the shares of the Company 
are as follows: Any profits which it may at any time 
be determined to distribute among the holders of 
the shares in the original capital of the Company 
and any shares to be issued ranking pari passu with 
the original shares of £1 each or the original shares 
of one shilling each and in a winding up any assets 
available for distribution amongst such holders 
shall be divided as to 75 per cent. thereof between 
the holders of the original shares of £1 each of the 
Company and any shares to be issued ranking pari 
passu therewith in proportion to the capital paid or 
credited as paid on such shares held by them res- 
pectively and as to the remaining 25 per cent. 
thereof among the holders of the original shares of 
one shilling each of the Company and any shares to 
be issued ranking pari passu therewith in propor- 
tion to the capital paid or credited as paid on such 
one shilling shares held by them respectively. 


ISSUE AT PAR OF 
550,000 SHARES OF £1 EACH, 


PAYABLE AS FOLLOWS: 


| 2/6 per Share on Application, 5/- per 
Share on alistment. 5/- per Share 





2 months after allotment. 76 per 
Share 5 months after allotment. 

; The Certificates for the Shares will be issued as 

soon as possible after the payments are completed 





EDWARD MANVILLE, M.P.,3 Central Buildings, 
Westminster (Deputy Chairman of Birmingham 
Small Arms Co., Ltd.). Chairman. 

THOMAS JOSEPH CALLAGHAN, Cambrian 
Buildings, Cardiff (Chairman L. Guéret & Co., 

|| Ltd., Director of Barry Railway Co., Director of 
Consolidated Cambrian, Ltd.) 


| | Directors. 
| 
i 


CAPTAIN ALBERT HENRY FARLEY, Fair- 
holme, 127 Ferme Park road, Crouch End, N. 
(Director of Uroz Oilfields, Ltd.). 

) LIEUT.-COLONEL SIR 

1 GRIFFITHS, K.C.B., D.S.0., M.P., 3 Central 
Buildings, Westminster (Director of Furness 
Shipbuilding Co., Ltd.). 

JOHN STEVENSON HAMILTON, 34 Lime st., 
E.C. (Director of L. Guéret & Co., Ltd.). 

' FRANK HENRY HOULDER, 146 Leadenhall st., 

| E.C. (Chairman and Managing Director of 
Houlder Bros. & Co., Ltd.). 

CAPTAIN THOMAS SAMUEL MASTERSON, 

| D.S.0., M.Inst. P.T., Ploesti, Roumania (late 


JOHN NORTON- 


Technical Manager of Roumanian Consolidated 


Oilfields, Ltd.). 
Bankers. 

LONDON COUNTY WESTMINSTER & PARRS 
if BANK, LTD., 4 Bartholomew lane, E.C. 
| Head Office, 41 Lothbury, London, E.C., 
il Branches. 
| BARCLAYS BANK, LTD., Head Office, 54 Lombard 
‘ | street, E.C., and Branches, 
| 


and 


Solicitors. 
GRUNDY, KERSHAW, SAMSON & CO., 6 Austin 
Friars, London, E.C.2. 
' FRANCIS & JOHNSON, 


! 

i Winchester 
| street, London, E.C.2. 

| 


19 Great 
Brokers. 
|; LINTON CLARKE & CO., Pinners Hall, E.C.2, 
| Consulting Engineers. 
‘| A. BEEBY THOMPSON & PARTNERS, 18 
| St. Swithin’s lane, E.C.4. 
Consulting Chemist. 
DR. FREDERICK BOSSEL, Bucharest. Roumania. 
2 Auditors. 
PRICE, WATERHOUSE & CO., 3 Fredericks 
place, Old Jewry, E.C.2. 
Secretary and Registered Office. 
ARTHUR J. PEGG, Capel House, 54 New Broad 
street, London, E.C.2. 


ABRIDGED PROSPECTUS. 


The Company has been formed for the purposes 
mentioned in the Memorandum of Sameahetion ame 
particularly to acquire the assets of or controlling 
interests in Crude Oil producing and refining under. 
takings operating in Roumania, and to finance their 
development and to transport and distribute the 
SS. 

e troleum and Industrial Trust, Limi 
have subscribed the whole of the 1,000,000 + ce ~" 
ls. each. 

Application for shares should-be made on the 
form accompanying the prospectus, and be for- 
warded to the Company's Bankers, or any of their 
branches, together with a remittance of the amount 
pavable on application. 

Pros pectuses and forms of application may be ob- 
tained from the Bankers, Brokers. and Solicitors of 
the Company, or at the offices of the Com pany. 


No acplication will be entertained 
the terms of the full prospectus as tiled med 
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PAID-UP CAPITAL - 
RESERVE FUND - 
DEPOSITS - : ° 


GLASGOW: 191, INGRAM STREET. 
. With 159 


This Bank is | associated with THE 
London, E.C.3., v ORGANISED 
Offices in Scotland. 


Deposits received at interest. 







MONDAYS 


(Bank Holidays excepted) 


WEDNESDAYS 
THURSDAYS 





by a guide. 
following addresses :— 


Season Ticket Office, 
Mansion House Station. 


TICKETS 21/- 
INCLUDING 
LUNCHEON 
and TEA 


R204 
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Insurance. 


| PRUDENTIAL ASSURANCE Co., Ltd. 


Your family depends upon your 
income while you live. 

Why not secure that income for 
your old age and for your wife after 
your death by means of a 


Prudential Continuous Income Policy P 











SD 
REFUGE ASSURANCE COMPANY 
LIMITED. 

Chief Office: OxForD ST., MANCHESTER. 


For the year ending December 8lst, 1919. 
ANNUAL INCOME EXCEEDS £5,400,000. 
ASSETS EXCEED £17,300,000. 
CLAIMS PAID EXCEED £30,000,000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum Income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made to Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts all classes of Fire and Accident Business, 





Chief Office : St. Mildred’s House, Poultry, London, E.C. 


a a a TCT 


ESTABLISHED 1830. 
SUBSCRIBED CAPITAL 


Head Offices: 
EDINBURGH; 
Branches throughout Scotland, 


LONDON OFFICE; 623, CORNHILL E.C.3 
-Bvery description of HOME AND FOREIGN Banking Business transacted, 


Letters of Credit on all places abroad, and Cable remittances arranged. 
Duties of Trustee and Executor undertaken. 





BRITISH ° Lombard 
FOR ALL FOREIGN BUSINESS, and represents them at alla, 
At London Office Current Accounts and other business onducted on the usual terms of London 


MOTOR TRIPS THROUGH 
THE HOME COUNTIES 


Comfortable Motor Char-a-bancs leave 31, Broadway, Westminster 
(adjoining St. James's Park Station), at 10 a.m., arriving back 
in town at about 6.30 p.m., as follows:— 


The tours pass through some of the most delightful scenery in the 
Home Counties and the historical aspect of each tour is described 
Seats may be booked in advance at any of the 


General Passenger Agent, 
21, Broadway, Westminster. 





€4, GEORGE grag; | 
JOHN ALEXANDER, Manager 


OVERSEAS BANK LIMITED, 31 





i 


Banh 


NORMAN L. HIRD, General Manager 









HINDHEAD 


WINDSOR 
TUNBRIDGE WELLS 











































Passenger Agent, 
Oxford Circus Station (C.L.R.). 





(Estd. 1866.) | 
Annual aa £2,200,000. Total Funds 25,500,001. 


otal Claims Paid £14,500,000. oe 
All classes of Life Assurance business 
acted. Attractive Up-to-date Tables. 


| 
| 
Chief Offices Broad Stet Corner, IMG 
| 


THE FINAncigr, 
of New York. 


ESTABLISHED FIFTY-FIVE Years L 
| 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of ty 
gressive banking institutions of the 


The best medium for foreiga financial 
houses desiring to reach the banking 
interests of America. 


Subscription $6.00 per annum. 





128, Broapway, New Yous 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 
HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C.2. 
ASSETS EXCEED £25,000,000. 


The Hon. N. GHARLES ROTHSCHILD, President. 
The operations of the Company embrace all branches of Insurance. 


Full information respecting 
ESTATE DUTY 
an 


Cuitpren’s EpucaTionat 


POLICIES 
issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


i Christiania, Norway, 








3 transacts all kinds of banking business. 





; CORRESPONDENTS IN: 

ic Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredriksstad Trondhjem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS 





1 Jan., 1920... -. Mr. 69,000,000 


CREDITO ITALIANO. 


Capital Subscribed ... - én ... Lire 300,000,000 


Capital Paid up 
Reserve wes nee nee wwe weeshi'@ 65,000,000 
Deposits and Current Accounts at 31st March,1920 Lire 3,671,566,695 


Head Office of the Bank: MILAN. 
THE BANK HAS}BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, £.C.4. 


anag D. A, HORNER. 

Boe " ers{P N. SCHILLER. 

: el Transacts a general Foreign Banking Business, having 
Correspondents in all Countries, and is specially pre- 
| to grant facilities for the development of trade 

2. tween the British Empire and Italy. Correspondent of 


oe Royal Italian Treasury and of the National Institution 
or Foreign Exchanges, 

York Telegrams : “* Italocredi, Cannon, London.” 

; , Telephone 7802-7803 City. 
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THE MONEY MARKET. 


Tuts week’s Bank return and currency note return show 
a situation which, in view of the time of year and the 
state of the American exchange, calls for serious con- 
sideration. Expansions of over a million in the Bank’s 
note issue and of 4# millions in the currency note 
issue, combined with an increase of over 16 millions in the 
Government securities, and a consequent addition of over 
14 millions to the total deposits, show clearly that inflation 
has been very far from checked. Special causes, such as 
holiday time expansion, have no doubt been at work, and 
it may be that the expansion is to some extent temporary. 
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But the fiduciary issue of currency notes is now within 
a million of the limit imposed by the Treasury Minute of 
last autumn, though it is apparently intended to dodge this 
awkward fact by regarding notes called in but not can- 
celled, amounting now to 6} millions, as not forming part 
of the issue, since they are no longer legal tender. But 
since, until September ist, the Treasury is bound to ex- 
change any of them that come in for new notes, this book- 
keeping device is ingenious rather than convincing. It 
will be observed that, contrary to recent practice, in spite 
of the large expansion in Treasury notes, only a trifling 
addition of £100,000 has been made to the Bank of Eng- 
land notes held against them. The reason for this change 
of policy is obvious—the Bank of England’s reserve is 
down to 15 millions, and its proportion to liabilities is 
10.2 per cent., and there is clearly a point at which the 
Bank cannot be expected to let its reserve be depleted in 
order to back the Bradbury issue. The root of the whole 
evil, of course, lies in the outstanding Treasury bills, which 
enable the community to force the Government and the 
Bank to manufacture new credit, and so defeat all efforts 
to restrict inflation. Last week maturities of Treasury 
bills exceeded sales by over 8 millions, and Ways and 
Means advances for public departments declined by 10; 
millions, with the result that though the revenue exceeded 
expenditure by 10 millions, the Ways and Means advances 
from the Bank of England rose by 9} millions to 45 mil- 
lions, and have since then been increased still further, 
judging by the figures of the Bank return. For such a 
state of affairs a rise in Bank rate would be the obvious 
remedy if the expansion were due to the demands of ordi- 
nary borrowers. But raising the rate will not stop the 
Treasury borrowing on Ways and Means if the holders of 
Treasury bills will not renew them. Would a rise in 
Bank rate induce holders of Treasury bills to renew them? 
We doubt whether it would to an appreciable extent, but 
if those in authority are convinced that it would, it wil! 
be their duty to impose it, if the expansion of Ways and 
Means advances continues. We should prefer to see the 
root of the evil attacked by a reduction of outstanding 
Treasury bills. The Treasury bond issue has not been a 
success, but it certainly did not exhaust the ingenuity of 
the Treasury. With revenue exceeding expenditure, and 
the Treasury bill menace removed or relieved, the necessary 
check to expansion must follow if the banks maintain a 
due proportion between cash and liabilities, without any 
necessity for a further rise in Bank rate, unless and until 
commercial demands on the Bank of England cause one. 

Money has been plentiful, as was natural under the cir- 
cumstances, and the discount market, after being capri- 
cious with a tendency to ease, hardened materially 
yesterday, owing to the apprehensions produced by the 
returns published on Thursday. 

. * * * 








Aug. 6,' July 30, July 23, Previous Rate 
1920. | 











aD 
| 1920. | 1920. Shaneel. 

Bank Rate ........ leila 7” |q” |9” 6 (Apl.15 20) 
Banks Deposit Rate ......2..0.. | 5 | 5 5 4 (Apl. 15, °20) 
Discount Call cMneekeesdbens 5 5 5 4 (Apl. 15, '20) 

Houses | Notice .............. 5} 5} 5 = /44(Apl. 15, °20) 
Treasury Bills, 3 months ........ | 64 64 6} 5¢(Apl. 15, ’20) 
Market rate (3 months’ bills) .... | 612 3) 632 | 63 oe 

+ * * * 


The Bank return showed a decrease of £126,000 in the 
stock of gold, an increase of 41,120,000 in the circulation 
(£100,000 notes having been transferred to currency re- 
eee and a decrease of £1,246,000 in the Reserve. 

sovernment securities rose by £16,354,000, and other 
declined by £593,000. Other Deposits were 12 millions 
opens and Public rose by £2,314,000. The circulation 
oO” currency notes increased by £4,769,000 to 
£366,679,800, including £;6,602,300 for notes called in 
but not cancelled. The reserve of bank notes was raised 


by £100,000 to £18,600,000, so that 


i the fiduciary is: 
is £319,579,800, or only £1 uciary issue 
® * 


,020,200 below the maximum. 
* a 

In the exchange market interest has been concentrated 

on the very rapid fall in the dollar quotation. On Monday, 


THE ECONOMIST. 














































the market being closed here, the rate in New York 
to fall away. Weakness continued on the f $a 
in London, the closing rate being 3.674, and a 
3.634. On Wednesday rates opened here at 3624 
fell away steadily to 3.56 (the lowest rate since March 
closing only slightly better at 3.563. In New ¥, 
opening very weak, rates hardened again to about +; 
at the close, only slightly lower than the closing rate ol 
previous day. Opening on Thursday at 3.63, the quotatic 
in London hardened slightly at first, but rapid declines 
again to 3.57], closing only slightly better at 3-584. Cais 
yesterday from New York show a considerable impror, 
ment, closing rates for the 5th being again back to slighy 
over 3.62; in London the rate went down to 3-604, by 
moved up again towards 3.62. Although no predoming: 
cause has yet been disclosed for the break Coming at thi 
particular moment, the general factors are quite Sufficier: 
to justify the fall. The disturbed outlook on the Contine: 
is only strengthening the growing American tendency y 
hold off from Europe, and this is emphasising the effer ( 
the usual autumn pressure, which is sufficient in itself » 
bring down the value of sterling considerably, To gi 
may be added the continued uncertainty as to the intentions 
of France with regard to the payment of its share of ty 
Anglo-French loan. It is rumoured that there has he 
considerable selling of sterling in New York on Free 
account, but this is not certain. The Paris cheque, wid 
on Friday last was about 40.73, has shown a correspond. 
ing depreciation, rising to 50.30 on the 4th, and showi 
only a slight reaction to 50.20 on Thursday.  Yesterde 
the rate was quoted at 50.20-30. A new depressing is 
fluence on the value of the franc, which is now becoming 
realised, is the obligation undertaken by France to advane 
funds to Germany in connection with coal deliveries. 4 
usual, the Belgian france has risen in sympathy, but te 
margin between it and the French franc is rather wide 
than a week ago. Events in Poland have had their 
fluence on the German mark, which, in spite of the steady 
ing action of the Reichsbank, is at 166, about g mark 
higher than a week ago. For the time, the Polish mat 
itself is nominal at about 750-800. Prague, Vienna, ai 
Helsingfors are all slightly higher at about 210, 675, al 
110 respectively. Stockholm and Copenhagen have gow 
slightly against London, but Christiania at 23.58 is some 
What higher. Switzerland has moved from 21.90 ® 
21.824, Spain from about 24.26 to about 24.174. Holland 
in spite of the appreciation of the dollar, has moved in ot 
favour from 10.85 to 10.89-90. With the rise in value 
silver Hong Kong dollars are up from 4s to 4s 14d, a 
Shanghai from 5s 6d to 5s 8d. 


* * + * 


The foliowing table shows Public Income and Expend- | 


ture for the week ended July 31, 1920 :— 


ReceEIPTs, Min. £ EXPENDITURE. » 
NN ewe capsns eee 2343S | Supply Services ...-.-++++e+r ‘€ 
Taken from Exchequer balances 350 | Interest on Debt.....-++++r+0 4 
——— | Sumdries .........-seeeeeeeent 
23784 . 
Less— 
Reduction of debt ............ 10166 - 
13618 be 


These operations reduced the debt by a wud 
£10,166,048, and caused the following changes, YW" 
are reflected 
another column :— 





i 
Min. & *s 

Treasury Bonds.. .......... + "310 | Treasury Bills .....0.++++*" 
a meee Semeates + *150| Advances by Public Depart 1s 

nx of Engian vances... + 9°250 MENS .0.0..scccsensseeeee 
Surrenders of Bonds, &€...-: ae 
— Wt 
+ 9710 


Property and income-tax brought in £0,112,000, wi 
Customs and Excise contributed £ 3,335,000 rece 
profits duties brought in £3,610,000, and special dost 
under Miscellaneous amounted to £,8,000,000. The 
ing debt was reduced by just over £94 milloas. 

e * * 


A SUMMARY OF NATIONAL FINANCE, = 
FIxaNctaL Yuan, 1920-21 (to date) April 1 to July 31, 
£ 
Total spent ........ 345,514,937 | Raised by revenue -+ oe 
Dec. in balances .... 6,262,118 | Net repayments «+++ 


soa 
er 339,252,819 Total ...eeeer** 


in our table of National Debt given © | 
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‘Total spent 
Dec. in balances .. 


August 7, 1920.) 


Granp Totat—August 1, 1914, to July 31, 1920. 
£ 


£ 
weeeee 11,542,441,525 | Raised by revenue 4,436,202,813 
1,953,409 | Net borrowings .. 7,104,285,303 


Total ...-++++ 11,540,488,116 | Total ........ 11,540,488,116 
Estimates for Fryancrat YEAR, 1920-21. 





















































£ 
Estimated revenue* .......e+++eeeeeee0+ 1,418,300,000 
Estimated expenditure..........+-++++++ 1,184,102,000 


Estimated balance ..........2.++-- 234,198,000 
* Including special receipts, £310,756,000. 
* * * * 


Loans to ALLIES and DomINIONs. 
(Million £.) 


| Advances | Advances Advances Total Advances 


| Advances | ; : : 7 
Aug. 1, 1914,) During During During from August, 


























Mar. 31, Financial | Financial Financial 1914, to 
to 1917 . Year Year | Year March 31, 
° 1917-18. 1918-19. | 1919-20. 1920. 
eciiieteeiesst’ ae | 47 3 | —84 1194 
ee 827 | (505 236 | (163 1,731 
aula identi ater si tetersbie cialpsecaaomtgniiie cn 
I ei, 974 | 552 213 | 1113 1,8504 
; (Million £.) ae eee 
dg | Fg) Se Sa Be Be Be |g 
($2 a2 28 gh |g gh gk ze 
- | = a ~ [6 a _ 
Funded Debt .......ccccccees | 588 | 584; 318 318 | 318} 315 | 315315 
Term. Annuities .............. | 30 28 24; 22 22 20 19 19 
54% War Stock .......... M9} 63, 63] 63) 63| 63 63 
44% War Stock ..........] een 20; 16 14 13 13 13 
46 5% War Stock ........ 1,962 | 2,091 | 2,068 | 2,047 |2,041 2.012 
=| National War Bonds .... | ; .. | 626 | 1,636 | 1,509 |1,477 1,477 
> |4% Funding Loan ........ | + oe eae verte en 409 | 409 409 
& | 4%% Victory Bonds ........ aoa iaas ais aiden ee 30 SO 360 
| Treasury Bonds .......... Dea me a To em ee 9 
=\ Treasury Bills* .......... 15; 77 973 | 957 |1,107 |1,059 1,010 
= | Exchequer Bonds ........ | 20 67 | 320} 392) 384] 323 | 319-317 
= | National Savings Certs. ..| .. as 74 | 138 | 227 | 267! 275) 277 
= | War Expenditure Certs...) .. | .. | 24} 23) .. we | 2 
EEE ovunenvinsuaeet | 317 | 936 |1,241 | 1,306 | 1,229 1,220 
American Loan .......... ae 51 | | 51} 51] 52} 51 
Temporary Advances .... | 1} 217 | 192} 455 | 243 | 205 204 
654 | 1,105 | 3,854 5,841 | 7,435 8,035 | 835 | 7,756 
Other Capital Liabilities ....| 57 57 53; 49 46 46 | 
|_| ———} | —__ |] —_ | —__ —-— ——_ 
Total Liabilities............ | TLL | 1,162 | 3,907 | 5,890 | 7,481 | 8,079 | 7,882 | 7,803 


* Excluding bills held as collateral for loans payable abroad and included 
External debts. 
POSITION OF THE FLOATING DEBT. 
Aug. 2, "19. Mar. 31,°20. 
£ £ 


Advances by Bankof England... 215,000,000. . . .. 45,250,000..+ 9,250,000 
Advances by Public Departmts.. 216,577,600.. 204,887,000.. 158,591,000. .—10,750,000 
Treasury Bills outstanding .... 749,678,000. .1,107,318,000. .1,058,348,000..—- 8,010,000 
Totad Floating Debt........ 1,181,255,600. .1,312,205,00C. .1,262,189,000. .— 9,510,000 

* * * * 


Movement 
week ended 


Ways and Means Advances July + 20. July vm 


Outstanding— 


EVENTS OF THE WEEE. 


JuLy 31sT.—Interstate Commerce Commission sanctions 
increase in U.S. passenger and freight rates. 

Avcust 2np.—Bank Holiday. Debate on financing 
German coal deliveries. 

AUGUST 3RD.—Heavy fall in U.S. exchange. Debate on 
Sale of Dumps. Armistice negotiations in Poland post- 
poned. Manifesto issued by People’s Union for Economy. 
New British Note sent to Soviet Government. 
_Avcust 47H.—Further decline in U.S. exchange. 
sian Soviet delegation at Downing Street. 
_Avcust 51TH.—Premier’s statement on Polish situation. 
New Irish Coercion Bill debated. Slight recovery in U.S. 
exchange. 

Avcust 6TH.—Soviet’s Note received and considered 
by the Cabinet. 


THE WAR ANNIVERSARY. 


SIX vears ago last Wednesday we entered on a war that 
Was to end war and establish the reign of liberty and justice 
and honest and open dealings between nations. The war 
ended nearly two years ago in a smashing victory for those 
who were alleged to uphold these ideals, but anyone who 
looks round upon what is now happening in the world fails 
to detect much practical advance towards their achieve- 
ment. The Prussian militarists, discredited by defeat, have 
been replaced by a democratic form of Government in 
ermany, but the victorious Allies have not yet made up 
their minds to give the German people a chance cf 
taking the place to which it is entitled by its numbers 
and industry in a new group of nations working together 
for the world’s recovery. Their attitude towards 
Russia has produced results which now menace 
Europe with a terrible danger, and has led an English 
Minister to air his view, in an evening paper, that we 
should ask the Germans to help us to avert it. The newt 


Rus- 








THE ECONOMIST. 


219 


spirit in international relations seems to be very like a 





bad imitation of the old, rather less effective in expressing 


itself. 


Ali the more reason why those who believe in peace and 
progress and sanity should work hard for them, and every 
week of the present chaos gives them new and stronger 
arguments. By fomenting war against Russia because it 
is governed by people whose methods are open to question 
—a pretty example of the application of the principle of 
‘* self-determination ’’—the Allies have made themselves 
largely responsible for the Russian advance on Warsaw. 
By hesitating between a desire to keep Germany economi- 
cally crushed and an ambition to make her pay as much as 
possible in damages for her attack on civilisation, thev 
now find it necessary to lend back to her part of these pay- 
ments, so that she may feed her population and be able io 
pay more. It is a pleasant example of Alice-in-Wonder- 
land finance, and a fit sequel to a war in which all the great 
and little belligerents and many of the neutral Powers 
marked the economic enlightenment of the twentieth cen- 
tury by meeting their financial needs with the help of 
currency debasement through the printing press. Never- 
theless, it is something that the need has been recognised, 
and that the Allies have at last seen that nothing can be 
got out of Germany unless its population is well enough 
nourished to be able to work. The matter came up in a 
debate in the House of Commons last Monday on a vote 
for £100 towards a loan of £5,000,000, which is 24 per 
cent. of a total to be advanced by the Allies, apparently in 
order to save them from the admission that the Treaty of 
Versailles cannot be worked. Sir L. Worthington Evans 
and the Prime Minister defended the operation, as far as 
we were concerned, on the ground that it was good for 
France, since the loan is to be made in proportion to the 
amount of coal delivered, and*out of the 2,000,000 tons 
a month promised by Germany not one ton is to come to 
us ; and that the Government will not be involved in any 
fresh borrowing, since the loan will be, in effect, a return 
to Germany of sums that we have received or shall have 
received from freights earned—‘* some millions of pounds ”’ 
—by German ships allocated to us, and by the sale of these 
ships, whose tonnage amounts to 2,000,000. As to the 
price that they will fetch, the Prime Minister suggested 
#20 a ton, so that it seems that we may receive a sub- 
stantial sum during the current financial year on reparation 
account. Out of this sum we shall hand back five millions 
to Germany to enable her to pay for food. We call the 
transaction a loan in order to save the faces—somewhat 
gelatinous owing to frequent changes of expression—of 
our rulers, but it is clear that its repayment will lessen the 
amount that Germany is finally able to pay in reparation. 
A great deal of reticence was maintained concerning the 
agreements arrived at at the Spa Conference, so that we 
cannot be sure that anything like the whole story has been 
told even about this transaction. But as far as it has 
been explained, it shows how well common sense can 
work on the side of real peace and co-operation between 
nations, and how well statesmen can exercise their in- 
genuity in trying to conceal its working. 

The same beneficent influence is helping us at home, as 
witness the general recognition that the present rate of 
official expenditure is impossible, and that a real effort 
has to be made to get back to sanity in spending. On 
Wednesday a manifesto was published in the Times by a 
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very strong committee of the newly formed People’s Union 
for Economy, urging that we should refuse any extension 


_of our commitments for the restoration of order in Russia 


or in the Near East; that we should reorganise our ad- 
ministration in Mesopotamia with a view to limiting the 
expenditure to a figure which would largely be borne by 
local resources; that we should stop doles, and that all 
undertakings which can properly be carried on by private 
enterprise should be freed from Government control ; that 
new Government offices founded during and since the war, 
except the Health and Pensions Ministries, should be 
brought to an end, and that generally the nation should 
count the cost of all work entrusted to official hands. On 
Tuesday a debate in the House of Commons on the St 
Omer dump and the Slough Depot and the National Ex- 
penditure Committee’s report thereon was an example of 
the kind of difficulty that arises when a Government finds 
itself with a mass of assets to realise and honest criticism 
is applied to the tangle of complicated transactions that 
result. What we have to do is to clear up the war’s 
aftermath as fast as possible, and get back to sanity, 
remembering that taxation that encroaches on the capital 
fund produces unemployment, and that the state of things 
abroad calls for common work for the common good, 
instead of bickering over spoils that are only lessened by 
the process. 





OUR INDEX NUMBER. 


AFTER falling for three months in succession, our Index 
Number has taken a slight turn in an upward direction. 
At the end of June, it may be recalled, the largest drop 
recorded for several years occurred, the total falling by 
352 points, from 8199 to 47: The upward movement at 
the end of July amounts to 29 points, leaving the total at 
7876 and the percentage figure at 358. The latter com- 
pares with 379.6 at the end of March last, 293.2 at the 
end of July, 1919, and 282.6 at the time of the armistice. 
As will be seen from our usual table, while food and mis- 
cellaneous commodities have declined, this fall has been 
more than offset by the advance in textiles and minerals :— 


oa 





| 


(Tea: 
Miscellaneous 


| 





Other Food Pro 


Date. 


Meat. 
ber, Oils, &c.). 


(Rubber, Tim- 


Sugar, &c.), 


ducts 
Textiles 
Minerals. 
Change. 


| Cereals and 
| Percentage 


Basis (avg. 1901-5)..| 500 300 | 500 400 500 2200 1000 
Jan. 1,  1914...., 563 355 | 642/491 | 572 | 2623 1192 
April 1, » e+e) 560 3504 | 6264 493 | 567 +2597 | 118-0 
July 1, » sees, 5654 345 | 616 4713) 551 2549 115-9 
End July ., ....) 579 | 352 | 6163 4644 553 | 2565 1166 
. Aug.  ....| 641/369 | 626474 | 588 | 2698 | 122-6 
. Sept. ,, --.. 646 405 | 611s) 472g 645 2780 | 120-4 
» Oct. » «e+, 6564 4004 | 560 | 458 657 | 2732 , 1242 
» Nov. ,, s+, 683 | 4074 | 512/473 | 6844 2760 125° 
» Dec. ., see.) 714 49144} 509° 476 686g 2800 127-3 

June, 1915 ..... 818 | 428 | 601 624 | 779 3250) 147-7 
, Dec. ,, ..--| 897 | 446 | 731 | 7114 8484) 3634 | 165-1 
, June, 1916 ...., 989 | 520 | 794 895 1015 4213) 197°5 


» Dec. ,, «2+, 1294 | 553 | 11244, 8244 1112 4908 223-0 
, June, 1917 .... 14324 6524 | 1941 | 8414 1278) 5646 256-6 
. Dec. ,, ..--| 12864 686 | 16842 8394 13484 5845 263-2 
» Mar., 1918 ..... 1238 697 | 1777 | 836 1319 | 5867 266-6 
» June ,, ....| 1274 | 7774 | 18114) 8614 13804 6105 277-5 
ae et 12464 7794 | 1929 889 1394 6238 2835 
» Oct. ,, ....| 1271 | 780 | 1889 | 8784 13914 6210 | 282-6 
» Nov. ,, +++) 1289 | 7824 | 1848 | 903 13894 6212 282-4 
» Dec. _,, ....| 1303 | 7825 | 18053! 866 1337 | 6094 277-0 
» Jan., 1919 .... 1287 | 7824 | 16183 828 1335 | 5851 265-9 
» Feb.  ,, «+++, 12883) 7824 | 15964 818 13104) 5796 | 2638 
» Mar. ,, ....| 1285 | 7824 | 1502 | 8443 | 1294°| 5708 | 2594 
» April ,,  ...-{ 13064) 752 | 15124, 9124 | 12903) 5774 | 262-4 
» May, .+++| 1510} .764 | 1643 | 931° | 1327 | 5988 | 272-2 
» June ,, ....| 1338 | 800 | 17413) 937 | 13714) 6188 | 287-3 
» July  ,, ....| 1339) 8054 | 18543/20334 | 1417 | 6450 293-2 


- 
* 


Aug. ,, «+++| 1380 | 8224 | 1877311040 | 1383 | 6503 | 295-9 
Sept. ,, ....| 1399 | 8173 19794 1047 1344 | 6587 | 299-4 
| 


~ 
> 


~ Oct. ,,  s.+-| 1412 | 838° | 2123 1064 | 1358 | 6795 | 308-9 
. Nov. ,, «+..| 14273) 866 | 2202311093 | 1396 | 6985 | 317-5 
» Dec... -.+-| 14414) 8814 | 2492411145 | 14533! 7364 | 334-7 
» Jan., 1920 ....| 1461') 8574 | 2702 11211 1535] 7768 | 353-1 
» Feb. ,, ....| 1454 | 8864 | 2951411 16144| 8160 | 370-9 
» Mar. ,, ....| 1508 914 | 297441246 | 17093) 8352 | 379-6 
» April ,, ..../ 14983) 908 12324 16544 8232 | 374-2 
. May ,, «...| 14847 9814 | 2819 |12954 | 1619 | 8199 | 372-7 
» dune » +....| 1511 | 2562 |1289 | 15554! 7847 | 356-7 


» duly ,, ....' 1499 | 934 | 2594 11308 | 1541 | 7876 | 358-0 
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Favourable crop reports are responsible for a decline 
most cereals, but British wheat is e i wih. 
rise from 78s 9d to 84s 10d per quarter. Potatoes — 
seasonal decline, but meat, now decontrolled, js slight, 
higher. Tea has come to the end of its long : 
shows a slight recovery, but coffee is again a trifle ant 
Among textiles wool has declined considerably, hy: 
cotton is higher, Egyptian having risen from 624 to 634, 
and American from 26.62d to 27.29d per Jb. The recep: 
depression in Lancashire is showing signs of coming to a 
end, although great activity cannot, of course, be ex. 
pected at this time of the year. According to 
Robt. Barbour and Bros.’ monthly market report, “ther 
has been a distinct broadening out of inquiry, and a marke 
change in sentiment has given the market a stimulus 
was very much in need of.......... It is true that 
quietness during the closing stages of the month has 
somewhat dimmed a promising outlook, but optimie 
anticipations none the less hold good.” Flax js yp. 
changed, but hemp and jute are slightly higher. 
In the minerals section pig-iron and iron bars are yp 
changed, but another 4,2 has been added to the quotatio 
for steel rails, raising it to £25 per ton. After 
heavily since February, lead. tin, and copper have 
recovered, though the upward movement in July was of 
small dimensions. In the miscellaneous group a further 
decline in rubber and a sharp fall in tallow are the prin. 
cipal changes. Oils and oilseeds are also a shade lower, 


ee 


SUCCESSFUL PROPIT-SHARING. 
(BY A CORRESPONDENT. ) 


Ir is no secret that the present Government favours profit 
sharing as an aid to industrial peace. A year ago on 
of the ** aims which the Government are anxious to se 
achieved ’’ was the ‘securing to the workers more 
generally a financial interest in the success of the m 
dustry in which they work.’’ Mr Chamberlain, in Com 
mittee on this year’s Finance Bill, has accepted an amend 
ment providing that in calculating the Corporation Tas, 
deductions should be allowed in respect of profits distr 
buted among employees under a profit-sharing scheme. As 
profits received by workers are in the nature of add: 
tional wages, this concession is quite fair. Profit-sharing 
is indeed the best way by which an employer can pay his 
workers the highest possible wages. 

Some reviews of the recently published ‘* Report 
Profit-sharing and Labour Co-partnership in the United 
Kingdom (Cmd. 544)’’ may easily mislead the reader. 
For example, there are firms which began profit-shanng, 
and have ceased to exist or have ceased to share profits, 
hence profit-sharing is not a success! but, obviously, 
profit-sharing businesses are not the only ones that die oF 
change their policy. Again, the bonuses paid to workers 
in 105 cases are lumped together, and the average for 
1918 is found to be only £3 13s 3d per head. But ™ 
cluded here are 18,500 employees of a large imsurance 
company, which, owing to war conditions, distributed 
nothing. Omit this case, and the average is £5 15s 2d 
a year when the gas schemes, 31 in number, hard hit by 
the war, gave only £1 2s 3d per head to their 22,447 & 
ployees entitled to participate, and so pulled down the 
average. 

Profit-sharing and its complement, co-partnership, 
answer a reasonable demand of the worker for the chase 
to gain something more than mere wages. The wag? 
system will have to be supplemented by something 
The worker must go farther and become partner — 
business that commands his working hours. How caa ‘ 
be done? By making the worker a capitalist. This 1s 
Utopian aim. The way to achieve it is by profit-sharing 
and labour co-partnership. . ‘ 

The present writer has had many years’ intimate know 
ledge of one of the most successful schemes in the cos 
and writes of what he knows. The scheme is that fout 
by Mr Theodore C. Taylor, in connection with the in 
of Messrs. J., T. and J. Taylor, Limited, of Batley. i. 
1895, when the scheme began, the business (textile) 
ployed 600 workpeople ; its employees now num Dut 
1,800, and its turnover is much more in proportion sjats 
ing the period named well over £400,000 extra to 
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and wages (at trade union or customary rates) has gone 
to the workers. Out of the net profit 5 per cent. is paid 
on capital. Any surplus is distributed at the same rate 
per cent. to capital and labour (i.e., on wages and salaries). 
Some workers, indeed, get double bonus, their wages 
being reckoned in the apportionment of profit at twice 
their actual amount. The bonus on wages has averaged 
about 11 per cent. per annum. The bonus has been given 
mainly in fully paid shares of the company, carrying title 
to dividends in cash. The cash dividends have averaged 
about 124 per cent. The employees now own more than 
half the capital of the company, and receive three-fourths 
of the profits. Only workers may acquire shares. After 
a calendar year’s service ‘‘ every worker is a capitalist,”’ 
and practically *‘ every capitalist is a. worker.’’ ‘The social 
status of the workers has been raised, and the scheme has 
given to many of them a keener interest in and greater 
zest for their work. No restrictions have been placed on 
their liberty. They are free to join, and most of them 
belong to, trade unions. Harmonious relations between 
the managing staff and the rank and file have been the 
rule. Only two (and these trivial) labour disputes have 
occurred—one 19 years ago, when five disaffected men 
left, and the other eight years ago affecting only 23 men. 

The bonus shares do not carry votes, but they entitle 
the holder to the same rate of dividend as any other share- 
holder, and, in case of winding up the company, to share 
at the same rate in the assets. When an employee has a 
holding equal to his year’s wages he may, if he wish, 
sell to any other employee any surplus beyond that holding. 
If he leaves the service of the company he must, as a rule, 
realise the whole. A co-partnership committee exists, 
constituted of representatives of the managing: staff, 
foremen (elected by their fellows) and rank and file 
(chosen by the workers). Its functions are to promote 
the comfort and safety of the employees. An educational 
sub-committee supervises the attendance of the juvenile 
workers at the local daytime continuation school and the 
evening technical school classes. 

The theorist who adopts an exacting definition of profit- 
sharing and labour co-partnership has one fault to find 
with the scheme—the employee-shareholder has no vote. 
By restricting voting power to those holding a minimum 
number of shares, as is done by some ordinary joint-stock 
companies, a show of democratic management could be 
made without risk of real interference in the control of 
the business. It is better, however, for the profit-sharing 
employer to make no pretence of giving what is de- 
liberately withheld in the interest of the business. The 
workers themselves in a_ successful profit-sharing 
firm do not look for control. This is not to 
say that none should ever be admitted to the 
shareholders’ meetings, much less that the workers 
should have no say in the conditions of their 
employment. In the case under notice, all the directors 
are employees of the company, and some fifteen other 
vapable employees have been given ‘‘ A ’’ shares, entitling 
them to vote at shareholders’ meetings; while in the co- 
partnership committee already mentioned all the workers 
have, by representation, a voice. Such a gradual growth 
ol participation in control is the best line of advance. So 
long as goodwill exists, no difficulty will arise on the ques- 
lion of control. 

Another criticism is that profit-sharing and labour co- 
partnership are anti-social, that they tend to unite an 
employer and his employees in a selfish regard for their 
ewn interests to the injury of the community at large. 
This is a groundless charge. There is no conspiracy to 
raise prices against the consumer, and if there were, the 
‘ompetition of rivals would thwart it. There is no in- 
difference to the condition of workers less fortunately 
placed. In all social and philanthropic work the employee- 
Capitalist takes a prominent part. The employees of profit- 
sharing firms are admittedly among the best members of 
the community. ; 
shag criticism, formerly made much of, _was that profit- 
sharing and labour co-partnership were inimical to trade 
unionism, A well-known gas company’s profit-sharing 
scheme, Started some thirty years ago, involved at its in- 
“eption a fight with a trade union. This fact has distorted 


trade union opinion on the subject. 
preju 
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perience of the bond fides of the leading profit-sharing em- 
ployers. There is absolutely no reason why trade union- 
ism and profit-sharing and labour co-partnership should 
not go hand-in-hand. Stress has already been laid on the 
condition that wages at trade union rates must be paid 
before profit-sharing can be talked of. Some machinery 
for fixing these rates will always be necessary, and trade 
unions may well continue to fulfil their functions in this 
regard as well as in other ways promote and guard the 
interests of their members. 

Still another criticism is that profit-sharing can only be 
applied to a few industries. There are, in fact, few busi- 
nesses to which it cannot be made applicable. In form, it 
may, and must, differ according to circumstances, but the 
principle is capable of varied expression, as the Govern- 
ment ‘‘ Report ’’ shows. The present moment is timely 
for a great advance on the basis of this closer co-operation 
between capital and labour. Employers in large numbers 
are open-mindedly considering the adoption of profit- 
sharing. During 1919, schemes were started at the rate 
of three per month. 

The writer would not advise legislation to make co- 
partnership or even simple profit-sharing compulsory by 
statute. Inevitably an Act of Parliament would contain 
irritating conditions, designed as safeguards of the respec- 
tive rights of employer and employed, but, actually, a 
fruitful source of misunderstandings. Attempts would be 
made to evade the law, and an army of inspectors would 
be needed to sce that it was carried out. The sine quad non 
of successful profit-sharing—goodwill between workman 
and employer—would have poor soil for its growth. 
Enough if the Government will show its sincerity by adopt- 
ing the principle of profit-sharing in its own productive 
departments. 





RUBBER SHARES AND RESULTS. 


THE war-time scheme providing for restriction of rubber 
output, inaugurated by the Rubber Growers’ Association 
at the suggestion of the Government, ended on December 
31, 1918. But tapping for rubber on the rested areas 
was not resumed at any great pace. Serious labour difh- 
culties had to be overcome and the process of passing 
from the restricted period to what might be described as 
the decontrol was slow. Owing to the failure of the 
Indian crops a scarcity of rice had been experienced in 
the Federated Malay States since the early part of 19109, 
t!and in compliance with Government orders a 
amount of land was planted with foodstuffs. 
to these orders the directors of the 


certain 
In referring 
Consolidated Malay 
Rubber Estates, in their annual report, remark that the 
crops resulting were, generally speaking, a failure. The 
year 1919 was characterised by a steady decline in the 

It fell from 
This was attri- 


price of rubber during the first six months. 
2s 2d per lb in January to 1s 8d in June. 
buted to heavy accumulation of the commodity in the 
East. The second half of the year witnessed steady and, 
at times, sharp advances in price—from 1s 8d to 2s 11d 
per lb. 

The following table shows the trend of share prices 
during the past two years. Prices in 1914 are also shown 
as a comparison :— 


Prices of 1918. | Prices of 1919. | Price | Price | Price 
{ 














Name. | ———— — —_ July 27,| Juiy 9, | Aug. 5, 
H’gst. | L'wst.| H’gst. | L'wst.) 1914. | 1919. | 1920. 
Anglo-Malay (£1) ...... yaa; .. | 38 2a) 4 6% 2 
Batu Tiga (£1) ........ 889 | 65/7) | Saiz 5 | ag 343 | 3 
Chersonese (2/) ........ 3l | 29 4/7 yl | 2 3/104 | 3/9 
Cons. Maiay (2/) ...... 14/3 | 10; | 14h Las | 7441 116 | 16 
Golden Hope (£1)_...., 74/44) 56/3 | 73/9 | 51/0h| i 248 | co 
Golconda Malay (£1) ... 73/9 | 55/7h| 769 | 576 | lfm 3 23 
Hie hi’nds &Lo'l’nds(£1)| 61/104 47, | «~263/9 45/7 | if 243 244 
Kapar Para (£1)........ fs | “4 By 548 4 6 33 
Linagi (2/) .....cccccce 76/3 | SL/l0 | 82) 60/44 | 13/ 34a 23 
London Asiatie (2/) ....| 9/104 V3 114 6/1 5/9 10; 1h ; 49 
Matacca (£]) ..... eee ae 7 “ai 3 43 4s 
Rubb'rEst.of Johore(£l) 43/9 30/9 52 37/ | 4 2 ly 
Seramban (£1) ........ 45/Th | 25/ 25/Th | 17/6 af 2 1A 
Selangor (2/) .......... i 999 6/6 10/1 7/84 4 8/3 BTA 
Shelford (£1) .......+.. | 4y 23/ 42/6 | 28/ ae 1g | 37/6 
Sungei Choh (£1) ...... 21/8 16/3 | 26/1 19/44 1 4 
Sungei Kapar (2/)...... | 16 8/ 10/ 1/6 5144 9/ 8/7) 
United Serdang (2/).. | 13/6 8/44 | 16/10! 11/2 7/ 13/3 |} 5/1 


: Happily, trade union : In the table given below we set out the production of 
dice against profit-sharing is yielding to further ex- - thirteen rubber companies during the past three years, 
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together with the price per Ib at which the crops were ae — artes = eg — ; ; for 
; : =e all working expenses s gr of selecte ; 
sold. Figures for 1914 are also appended :— | umagedebetl years >— companies. 
Production. Price | Price | Price Net Prorits after ProvipinG for all Expenses, 
Company. — <1 CS 
isi. | agi7. | iss. | asig. | %* | 1918. | : 1912, 1913. 1917. 1918, | age 
bs. | Lbs. Lbs. Lbs. js djs djs da —— -_——"--- ——t 

Anglo-Malay...... 1,384,382 | 1,720,247 | 1,386,264 | 1,662,991 | 2 1 1 7 |110 £ £ £ > 
Chsmenese ...... 937,646 | 688,994 | 554,589 | 665,165 | 2 16) 1 & : 6 —| Anglo-Malay .....-+..+ 122,309} 104,365 130,346 5189 92.048 
Gelien Mate iveins =e Seni . ; : y 111 | Chersonese (F.M.S.)....| 20,764) 29,081 47,296, 2g, 67.254 
Golconda ........ 427,374 | 596,104 | 455,045 | 535,932 | 2 141 7 | 1114 | Consolidated Malay..... 58,265, 34,712, 44,064 18,472 43 
— & Lowinds Le 1,438,45 Le 15005" : : FS 1 u Golconda Malay .....+., 33,679) 24,868 38,009 24.485 30.009 
ee . »533,5 ’ 005, | : | 
London Asiatic .. | 1,131,430 | 1,569,021 | 1,177,919 | 1,615,566 | 2 14 1 111 | Golden Hope ..... eves yt a 18.414 6.857 1509 
Selangor ........ 614,199 | "829,092 | ‘669,408 | "888,830 /2 2, ? |2 1 | Highlands & Lowlands 156, 9,079 98,352 48.168 9.056 
Seremban pelavens see omens ya os 2 B a . : Linggi....-.++-++++ +++», 147,814) 89,680 143.137 36,778, 136 
Sungel Kapar’....| e5ule | sarees | Gnocses | geasse |2 2/1 8 |2 0 | London Asiatic .....-.. | 96.202) 61274) 91932 36.368) iam 
United Serdang .. | 1,827,943 | 3,269,210 | 2,678,564 | 3,048,945 | 2 1104/1 9 Selangor ...seecceees , , 33,357 61.66) 
Se ee erent es ——~| Seremban .......-++++/ 45,027) 22.471) 51.257 41.080 4m 
United Serdang still leads the way, but the increase 1M | Shelford ....... seseeee, 23,955) 12,559 12.034 5.594 Sig 
production for Linggi Plantations is worthy of notice. | Sungei Kapar ........ 65,867, 42,364 41.873 24.652 477m 
For comparison with the prices which were obtained for | United Serdang ......| 72,596 112.813) 216,765) 76,878,107, 
rubber, we set out below the cost of production per Ib over | Linggi shows a remarkable recovery in profits. Anglo- 
the past seven vears of seven of the companies :— 


Malay, Consolidated Malay, Golden Hope, London Asiatic, 
Selangor, and Sungei Kapar, however, are all vorthy of 
notice. 


Cost of Propuction per Lp. 


| 913. 1914. | 1915. 


1916. 1917. 1918. 1919. 


























——————_—_—_———— 
——| 
ie..@.49..6 i980 t9.-4 is 4&4 is ..4 is @ 
Anglo-Malay .......... /1 038 11045/0 828/0 812 0 821101025, 0 921 THE POSITION IN BOLIVIA. 
Consolidated Malay .....1 061 0 11°93 0 982/0 9°93 0 1152/1 117. 1 O70]... oo 5 ae : 
Golden Hope .......... (1 218 0 1123/0 1063/0 9°90 0 11-87/1 287, 1 081] THE political upheaval in Bolivia, which has resulted ip 
Highlands & Lowlands) 0 11°53 0 929/0 882/0 94110 9:42|0 10°83 0 7°52 aoe peat ; 
SE ncdsusetiwnstial (1 073 0 954/0 887/0 9.04 0 991 1 206 0 10-89 the expulsion of several members of the former Govem- 
ndon Asiatic ........ 476 1 083|1 040/011-0411 0 . a ase : 
tees. ] 79 1 1-50/011-79/1 060 1 $961 188| 1 o86|ment, has been occasioned, like its immediate predecessor 


in the early months of 1915, by adverse economic laws, 
The new banking regulations, including the restriction of 
the privilege of issuing notes, as well as the new currency 
legislation, met with a good deal of opposition, which 
then resulted in the overthrow of President Ismael Montes, 
who is well known in England and France, where for some 
years he was diplomatic representative of the Republic. 
Then the former Finance Minister, Senor José 
Gutierrez Guerra, representative candidate of the 
‘‘ partido liberal,’’ became favourite for the Pres- 
dency, and was elected to the Executive Chair 
on May 6, 1917, assuming office on August 16th of that 
year, while his forfeited portfolio was taken over in the 
meantime by Sefior Nestor Cueto Vidaurre, and later by 
Sefior Alfredo Ballivian. Under ordinary circumstances, 
Seftor Gutierrez Guerra would have maintained office until 
1921, his ample programme having comprised the commer 
cial and financial development of the State. His three 
years of administration have undoubtedly marked an m- 
provement in the economic affairs of the country, the 
revenue having advanced, and both the interior and float- 
ing debt having been reduced, while exports and imports 
have also shown a pronounced expansion. But the out 
standing political event of Sefior Guerra’s Administration 
has been the accusation against the former President 
Ismael Montes, of a multitude of sins, and his defence of 
himself in person before Congress on December 5, 1918. 
The adoption by the ex-Government of the Montes policy 
occasioned a split in the Liberal Party and the resignation 
of its most prominent member, Sefior José Carrasco, Bol- 
vian Minister to Brazil, who, with a view to compromst, 
has been invited to become Minister for Foreign Affairs im 
the Saavedra (Junta) Government. The assumption. 
office by Sefior Saavedra of provisional President pending 
new popular election brings once more into power 
Repubiican Party, of which he is now the head and was 
formerly vice-president. It is not, however, expected , 
he will be allowed to hold Executive office without fresh 
trouble, a section of the ‘* partido liberal ’’ being a 
satisfied and capable of showing resistance, while te 
scattered followers of ex-President Gvtierrez Guerm 
remain obdurate. svely 
It is expected that the financial arrangements tentatl ny 
made with the United States for the raising of loans a 
order to repay the French indebtedness and to build further 
lines of railroad will be carried out upon their origin 
basis. In the month of May last a contract had rere 
between the Bolivian Government and a New York 
ing firm for a lozn of $10,000,000. The loan, as of the 
was intended to be applied in part to the conversion ® 
French loans of 1910 and 1913, the first having been ‘for 
tracted in Paris with the Crédit Mobilier Faert pot 
£1,500,000 (up to July 1, 1918, the circulation h 


Probably the most remarkable decrease recorded in this 
table is that for Highlands and Lowlands. Linggi 
Plantations, however, have excellent results to show in 
production costs. 

The directors of Linggi Plantations in their annual 
report and balance-sheet invariably present = an 
excellent and informative statement of affairs to 
shareholders. As showing conditions prevailing during 
1919 the report, after noting that the price of rubber 
is at a pre-war average, proceeds: ‘* But the food 
question and the problem of labour are more acute than 
ever, and give greater cause for anxiety than at any period 
in the history of our comparatively young industry. This, 
combined with the ever-rising prices of such necessities 
to the worker—be he European or Asiatic—as clothing, 
food—outside the burning question of the staple article 
of Eastern consumption, namely, rice—and of the minor 
luxuries which have, through custom, in a country now 
for many years the theatre of successful industry, become 
so closely akin to necessities as to rank as such; all this, 
together with the unexpected post-war appreciation in 
costs of estate tools and implements, drugs, machinery, 
building material—local and imported—has called forth a 
state of unrest among labourers and an element of anxious 
uncertainty in the administration of rubber properties, 
which will call for very special care in the conduet of our 
business more particularly to keep within bounds the 
certain rise in the cost of production.’’ 

In reviewing the position of the supply of labour the same 
report informs us :—‘‘ The loss by exchange in remitting 
to China or India, especially the former, has been so 
ruinous that it has in the first place deterred immigration 
to a considerable extent, and has tended to a general dis- 
organisation among coolies, particularly in the case of 
Chinese. Instead of settling down to a considerable 
period of work to enable him to send money to his folk in 
China, the coolie, having collected a fair sum of money, 
which does not take him long at present rates of wages, 
clears off to the nearest town and does not start work 
again until his savings are finished; seldom returning to 
his previous place of employment. Then, again, the high 
price of foodstuffs has proved very disorganising, as 
coolie labour does not understand or believe quite in the 
shortage, and thinks it is being ‘had’ somewhere. It is 
generally accepted, moreover, that the supply of labour 
to-day is inadequate to the demand, and immigration is 
not balancing the increasing needs. To crown all, there 
are unsettling rumours abroad that huge areas of rubber 
are to be opened out in the more distant States, and that 
any wages almost will be paid for the necessary labour 
for the opening. In all, the labour position to-day is 
causing much anxiety, the more so as, in spite of much 
discussion, no remedy is apparent at present.’’ 
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exceeded £1,354,840); the second loan of 1913 having 
been authorised for the construction of the Quiaca-Tupiza 
railway, the amount issued being for 41,000,000, of which 
there remained on July 1, 1918, a balance of £946,280. 
The aggregate amount of repayment to the French banks 
will leave in the hands of the Bolivian Government a sum 
of about $4,000,000 (£800,000 at the present rate of ex- 
change), and the whole of this is to be used for railroad 
construction. The Government of Bolivia, it is under- 
stood, purposes to issue 15-year serial bonds, bearing 6 
per cent. coupon, worth under present conditions between 
$8,000,000 (£1,600,000) and $8,500,000 (£'1,700,000). 
The annual foreign commerce of Bolivia in imports and 
exports in 1917 reached nearly $75,000,000 (£1 5,000,000). 
In both directions the United States enjoyed the greater 
part of trade with the Republic, their share of the imports 
amounting to $4,355,000 (£871,000) out of a total of 
$13,058,000, and, of the exports, $22,193,000 (£4,438,600) 
out of a total of $61,522,000. The share of the United 
Kingdom in imports into the Republic increased from 
£473,790 in 1917 to £884,251 in 1918, and in regard to 
exports to the United Kingdom from £/2,382,749 in 1917 
to £3,590,887 in 1918. 
The internal debt of Bolivia up to June 30, 1918, was 
estimated at 5,070,849 Bolivians, and;its due recognition 
has hitherto been scrupulously observed by all Govera- 
ments. Neither exterior nor interior national obligations 
can be considered in any way large when the wealth of the 
country and the value of its products are taken into 
account. The foreign commerce of Bolivia, notwithstand- 
ing that the Republic at present possesses no sea-port, is 
remarkable, inasmuch as the value of the materials which 
it exports is officially declared to be equivalent to four and 
a-half times that of imports. There would seem, however, 
to be some error in regard to the figures indicating the 
value of the material imported, arising, no doubt, from the 
fact that the antiquated Custom House tariff of 1905 has 
been taken as a basis, this tariff ascribing greatly reduced 
valuations to the large part of the merchandise imported. 
Those acquainted with the economic affairs of Bolivia are 
of opinion that to arrive at something like an accurate 
idea of conditions prevailing to-day, the total amount of the 
umports should be estimated at at least another 50 per 
cent. In this case, the importation figures for 1917 would 
show Bs. 33,480,831, and for exports Bs. 157,748,054; 
even then the value of exports would represent a value 
three times that of imports. 

While, as above stated, the new Government under Sefor 
Saavedra foreshadows better political relations with Peru, 
per contra they threaten some controversy with Chile. In 
Chilean Parliamentary circles a serious view of the situa- 
tion is taken, especially of the declaration attributed to 
Sefor Escalier (now the leader of the Republican Party, 
and who, with Seftor Ramirez, is associated with Sefor 
Saavedra in the new Administration), that ‘‘ the Govern- 
ment will demand the cession of Antofagasta by Chile to 
Bolivia in order that the latter State may again have an out- 
let to the sea.’? In this connection one may recall the 
Statement attributed to the Bolivian Minister in Paris, 
made in the month of March last year, to the effect that 

both the British and French Governments had given 
favourable consideration to the Bolivian claims in the 
Taena and Arica matter.’? The Chilean Minister to the 
Court of St James’s, Sefior Don Agustin Edwards, will 
d€ leaving London on a brief visit to his country on Sep- 

tember 3rd next, and it may be expected that, should occa- 
_ arise, he will employ his shrewd intelligence and un- 
loubted influence towards arranging these or any other 
“ontroversial matters between the neighbouring Republics. 








Business Notes. 





—_ Railway Deficit.—The results of railway working 
Minion three months ended June 30th, published by the 
. r 


ene of Transport on Wednesday, show an excess of 
revenue over ex t 


£358 penditure for the quarter amounting to 
i _ Total revenue earned was £,60,496,314, to- 
“rds which passenger train 


aie i : trafic contributed 
ae and goods train traffic £33,321 ,688. For the 
auihaen June expenditure exceeded revenue by £318,587, 

ance and renewal of way and works, and traffic 


expenses being proportionately higher than in the two 
previous months. 
three months works out at £ 10,926,760, of 
£:4,033,587 1s in respect of June. 


bankers. 





August 7, 1920.] THE ECONOMIST. 298 










HARRISONS & GROSFIELD, LIMITED. 


ISSUED CAPITAL .... $1,837,966. 
1-4, Great Tower Street, London, E.C.3. 


With Branches and Affiliated Companies in 


Australia China Java New Zealand 
Borneo India Malaya Sumatra 
Canada Japan Morocco U.S.A. 


Ceylon 


The Company offers the services of its organization to manu- 


facturers and others desirous of establishi connecti 
in the East and elsewhere. Pert re 


The net Government liability for the 
which 


The Banco Italiana del Uruguay.—This important 


Uruguayan bank has been granted a six months’ mora- 
torium. 
24 million dollars at the date of the last balance-sheet, 
and it is said to have been ably managed, but eagerness to 
accommodate its customers has landed it in its present 
difficulties. 
bauched by war experience, have yet to learn that accom- 
modation cannot be unlimited, and the difficulty of teach- 


Its current and deposit accounts totalled over 


All over the world bank customers, de- 


ing them this lesson is a source of embarrassment to 
The temptation to expand, by means of credits 
raised abroad, in order to meet their views, is consider- 
able in a country like Uruguay, and when the credits are 
reduced, owing to a policy of restriction in the lending 
centre, the consequences are uncomfortable. It is fully 
expected that the suspension will be only temporary. 





Stock Exchange Commissions.—A Stock Exchange corre- 
spondent writes :—It is barely a year since slight altera- 
tions were introduced into the Stock Exchange minimum 
scale of commissions, and the question is again before 
the Committee of the House with a view to charges being 
augmented in certain cases. elnstead of 3% per cent. on 
British Government securities, it is proposed to make the 
commission } per cent. The buyer of £1,000 War Stock 
will be called upon to pay £2 10s brokerage, instead of 
£1 17s 6d, if the change is confirmed. A more important 
alteration is that relating to Home Railway ordinary and 
deferred stocks, where, in place of an ascending scale of 
charges, it is proposed to substitute an all-round charge 
of 10s per cent. on the money involved. To buy £100 
North-Western ordinary stock at 80 costs 5s now; at 4 
per cent. on the money the brokerage would be 8s. Mid- 
land deferred at 51 carries 5s per cent. commission ; at the 
new rate the charge would be exactly the same. No little 
conflict of opinion arose over the minimum commission on 
small bargains, which is 10s at present, excepting in the 
case of transactions under 420, when not less than 5s must 
be charged. Some of the Stock Exchange Committee 
wanted to raise the rate to £1 on all except the smallest 
bargains, but other members opposed this as being unfair, 
and in the end a compromise was reached. No bargain is 
to be done for less than £1, excepting where the amount 
involved is under £100, when the brokerage may be 10s. 
It was decided not to interfere with the existing rates 
of commission chargeable on bargains in shares, which 
therefore remain as follows :— 
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together with the price per Ib at which the crops were 
sold. Figures for 1914 are also appended :— 





Production. Price | Price | Price 








Company. pr. Lb pr. Lb pr. Lb 
194. | 1917. | 1918, | isis, | 9 — 

Lbs. Lbs. Lbs. Lbs. js djs djeda 

Anglo-Malay...... 1,384,382 | 1,720,247 | 1,386,264 | 1,662,991 | 2 14/1 7 | 110 
Chersonese ...... 537/646 | "688.994 | "554389 | 665.165 |2 12/1 64/2 0 
Cons. Malay ...... 584,050 | 931,212 | 732,319 | 980,800 | 2 24/1 8/2 0 
Golden Hope 174,133 | 352,242 | 290/571 | 376,849 | 2 Of 1 8/112 
Golconda ........ 427,374 | 596,104 | 455,045 | 535,932 | 2 14/1 7/11 
Hginds & Lowlnds | 1,137,858 | 1,428,343 | 1,123,799 | 1,504,374 | 2 2 | 110) | 112 
Linggi .......... 1389290 | 2'533/572 | 1,782/052 | 2,804,960 | 2 17 1113/2 1 
London Asiatic. | 1,131,430 | 1,569,021 | 1;177,919 | 1,615,566 | 2 14,1 8} | 112 
Selangor ........ 614,199 | "829,092 | ‘669,408 | "888,830 2 2, ? |2 1 
Seremban ........ 516,084 | 976,362 | 812,515 | 1,073,725 | 2 1h 1 21 
Shelford.......... 157,130 | 275,962 | 264 43.2792 131 Th|2 3 
Sungei Kapar | 658,616 | 841,494 | 680,386 | 842,556 |2 2/1 8 |2 0 
United Serdang .. | 1,827,943 | 3,269,210 | 2,678,564 | 3,048,945 | 2 3h 1 10) | 1 94 


United Serdang still leads the way, but the increase in 
production for Linggi Plantations is worthy of notice. 
For comparison with the prices which were obtained for 
rubber, we set out below the cost of production per Ib over 
the past seven years of seven’ of the companies :— 

Cost of Propucrion per Ls. 
1916. | 1917. | isi. 1919. 


19153. 1914. | 1915. 


























| 8 a 40 84 tf 8 be..8 is «4 is _s s ad 
Anglo-Malay .......... |] O38 11045/0 828/0 812 0 821\/01025 0 921 
Consolidated Malay .....1 0°61 0 11°93/0 9°82/0 9°93 011°52/1 117 1 0°70 
Golden Hope .......... 2°18 0 11°23; 0 1063/0 9°90 0 11°87)1 2°87 1 0°81 
Highlands & Lowlands) 0 11°53 0 929'0 882/0 941'0 942/01083 O 7°52 
eee 1 073 0 9954/0 887/0 904 0 991/1 2°06 0 10°89 
London Asiatic ........ ‘1 476 1 083/11 040/011°04 1 O3%/1 1H 01012 
United Serdang ........ i) 795 1 1°50\011°79'1 060'1 3°96)1 1°88 1 0°86 





Probably the most remarkable decrease recorded in this 
table is that for Highlands and Lowlands. Linggi 
Plantations, however, have excellent results to show in 
production costs. 

The directors of Linggi Plantations in their annual 
report and balance-sheet invariably present — an 
excellent and informative statement of affairs to 
shareholders. As showing conditions prevailing during 
1919 the report, after noting that the price of rubber 
is at a pre-war average, proceeds: ‘* But the food 
question and the problem of labour are more acute than 
ever, and give greater cause for anxiety than at any period 
in the history of our comparatively young industry. This, 
combined with the ever-rising prices of such necessities 
to the worker—be he European or Asiatic—as clothing, 
food—outside the burning question of the staple article 
of Eastern consumption, namely, rice—and of the minor 
luxuries which have, through custom, in a country now 
for many years the theatre of successful industry, become 
so closely akin to necessities as to rank as such; all this, 
together with the unexpected post-war appreciation in 
costs of estate tools and implements, drugs, machinery, 
building material—local and imported—has called forth a 
state of unrest among labourers and an element of anxious 
uncertainty in the administration of rubber properties, 
which will call for very special care in the conduet of our 
business more particularly to keep within bounds the 
certain rise in the cost of production.”’ 

In reviewing the position of the supply of labour the same 
report informs us :—‘‘* The loss by exchange in remitting 
to China or India, especially the former, has been so 
ruinous that it has in the first place deterred immigration 
to a considerable extent, and has tended to a general dis- 
organisation among coolies, particularly in the case of 
Chinese. Instead of settling down to a_ considerable 
period of work to enable him to send money to his folk in 
China, the coolie, having collected a fair sum of money, 
which does not take him long at present rates of wages, 
clears off to the nearest town and does not start work 
again until his savings are finished; seldom returning to 
his previous place of employment. Then, again, the high 
price of foodstuffs has proved very disorganising, as 
coolie labour does not understand or believe quite in the 
shortage, and thinks it is being ‘had’ somewhere. It is 
generally accepted, moreover, that the supply of labour 
to-day is inadequate to the demand, and immigration is 
not balancing the increasing needs. To crown all, there 
are unsettling rumours abroad that huge areas of rubber 
are to be opened out in the more distant States, and that 
any wages almost will be paid for the necessary labour 
for the opening. In all, the labour position to-day is 
causing much anxiety, the more so as, in spite of much 
discussion, no remedy is apparent at present.”’ 
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Our final table records the net profits after providing for 
all working expenses for this group of selected compan; 
over a period of vears :— panies, 

Net Prorits after ProvipinG for all Exprysrs, 





1912, 1913. 1917. 1918.  19)9 

~ £ £ £ yo 
Anglo-Malay ........+.+ 122,309} 104,365 130346 51,359 92.048 
Chersonese (F.M.S.)...., 20,764, 29,081, 47,296 28.668 67 234 
Consolidated Malay...., 58,265, 34,712 44,064 18472 39,438 
Golconda Malay ......, 35,679 24.868, 38,009 24.485 30.000 
Golden Hope .......... 20,318 12,254, 18,414 6857 150g 
Highlands & Lowlands 136,441, 79,079 98.352 48.168 99.056 
Linggl...scccccces «++», 147,814) 89,680 143,137, 36,778 
London Asiatic ........ _ 86,202) 61,274, 91,932 36,368 87.795 
DAREN cc cccccccces | 82,300) 50,263 60981 33,357 61,661 
Seremban ....-.++++++, 45,027) 22.471) 51,257 41,080 64.99) 
Shelford ....... eeeeeee, 23,955) 12,559 12,034 5594 5619 
Sungei Kapar .......- 65,867, 42,364 41873 24652 47.79 
United Serdang ..... .| 72,596! 112,813, 216,765, 76878 1077% 








Linggi shows a remarkable recovery in profits. Anglo 
Malay, Consolidated Malay, Golden Hope, London Asiatic, 
Selangor, and Sungei Kapar, however, are all vorthy of 
notice. 

LL] === 


THE POSITION IN BOLIVIA. 

THE political upheaval in Bolivia, which has resulted in 
the expulsion of several members of the former Govern- 
ment, has been occasioned, like its immediate predecessor 
in the early months of 1915, by adverse economic laws. 
The new banking regulations, including the restriction of 
the privilege of issuing notes, as well as the new currency 
legislation, met with a good deal of opposition, which 
then resulted in the overthrow of President Ismael Montes, 
who is well known in England and France, where for some 
years he was diplomatic representative of the Republic. 
Then the former Finance’ Minister, Senor José 
Gutierrez Guerra, representative candidate of the 
‘partido liberal,’’ became favourite for the Presi 
dency, and was elected to the Executive Chair 
on May 6, 1917, assuming office on August 16th of that 
year, while his forfeited portfolio was taken over in the 
meantime by Sefior Nestor Cueto Vidaurre, and later by 
Sefior Alfredo Ballivian. Under ordinary circumstances, 
Sehor Gutierrez Guerra would have maintained office until 
1921, his ample programme having comprised the commer- 
cial and financial development of the State. His three 
years of administration have undoubtedly marked an im- 
provement in the economic affairs of the country, the 
revenue having advanced, and both the interior and float- 
ing debt having been reduced, while exports and imports 
have also shown a pronounced expansion. But the out- 
standing political event of Sefior Guerra’s Administration 
has been the accusation against the former President 
Ismael Montes, of a multitude of sins, and his defence of 
himself in person before Congress on December 5, 191. 
The adoption by the ex-Government of the Montes policy 
occasioned a split in the Liberal Party and the resignation 
of its most prominent member, Sefior José Carrasco, Boli- 
vian Minister to Brazil, who, with a view to compromist, 
has been invited to become Minister for Foreign Affairs in 
the Saavedra (Junta) Government. The assumption of 
otfice by Sefior Saavedra of provisional President pending 
new popular election brings once more into power the 
Repubiican Party, of which he is now the head and was 
formerly vice-president. It is not, however, expected that 
he will be allowed to hold Executive office without fresh 
trouble, a section of the ‘‘ partido liberal ’’ being still dis- 
satisfied and capable of showing resistance, while 
scattered followers of ex-President Gutierrez Guerra 
remain obdurate. oa 

It is expected that the financial arrangements tentatively 
made with the United States for the raising of loans 
order to repay the French indebtedness and to build further 
lines of railroad will be carried out upon their original 
basis. In the month of May last a contract had been made 
between the Bolivian Government and a New York bank- 
ing firm for a lozn of $10,000,000. The loan, as stated, 
was intended to be applied in part to the conversion of 
French loans of 1910 and 1913, the first having been 000 
tracted in Paris with the Crédit Mobilier Francais for 
£#1,500,000 (up to July 1, 1918, the circulation had not 
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o); the second loan of 1913 having 
excored, Su 35tor% a construction of the Quiaca-Tupiza 
Caen the amount issued being for £1,000,000, of which 
there remained on July 1, 1918, a balance of £946,280. 
The aggregate amount of repayment to the French banks 

jj] leave in the hands of the Bolivian Government a sum 
nf about 4,000,000 (4,800,000 at the present rate of ex- 
change), and the whole of this is to be used for railroad 


HARRISONS & GROSFIELD, LIMITED. 


ISSUED GAPITAL ..... £1,837,966. 


1-4, Great Tower Street, London, E.C.3. 
With Branches and Affiliated Companies in 

















‘onstruction. The Government of Bolivia, it is under- |] Australia China Jave New a 
stood purposes to issue 15-year serial bonds, bearing 6 |} Borneo India Malaya ee 
= mek: coupon, worth under present conditions between ae Japan Meneese a = 


$8,000,000 (41,000,000) and $8,500,000 (41,700,000). 

The annual foreign commerce of Bolivia in imports and 
exports in 1917 reached nearly $75,000,000 (£1 5,000,000). 
In both directions the United States enjoyed the greater 
part of trade with the Republic, their share of the imports 
~mounting to $4,355,000 (£871,000) out of a total of 
$13,038,000, and, of the exports, $22, 193,000 (£,4,438,600) 
out of a total of $61,522,000. The share of the United 
Kingdom in imports into the Republic increased from 
£473,790 in 1917 to £884,251 in 1918, and in regard to 
exports to the United Kingdom from £.2,382,749 in 1917 
to £3,590,887 un 1918. : 

The internal debt of Bolivia up to June 30, 1918, was 
estimated at 5,070,849 Bolivians, and;its due recognition 
has hitherto been scrupulously observed by all Govera- 
ments. Neither exterior nor interior national obligations 
can be considered in any way large when the wealth of the 
country and the value of its products are taken into 
account. The foreign commerce of Bolivia, notwithstand- 
ing that the Republic at present possesses no sea-port, is 
remarkable, inasmuch as the value of the materials which 
it exports is officially declared to be equivalent to four and 
a-half times that of imports. There would seem, however, 
to be some error in regard to the figures indicating the 
value of the material imported, arising, no doubt, from the 
fact that the antiquated Custom House tariff of 1905 has 
been taken as a basis, this tariff ascribing greatly reduced 
valuations to the large part of the merchandise imported. 
Those acquainted with the economic affairs of Bolivia are 
of opinion that to arrive at something like an accurate 
idea of conditions prevailing to-day, the total amount of the 
imports should be estimated at at least another 50 per 
cent. In this case, the importation figures for 1917 would 
show Bs. 33,480,831, and for exports Bs. 157,748,054; 
even then the value of exports would represent a value 
three times that of imports. 

While, as above stated, the new Government under Sefior 
Saavedra foreshadows better political relations with Peru, 
per contra they threaten some controversy with Chile. In 
Chilean Parliamentary circles a serious view of the situa- 
tion is taken, especially of the declaration attributed to 
Sefor Escalier (now the leader of the Republican Party, 
and who, with Sefior Ramirez, is associated with Senor 
Saavedra in the new Administration), that ‘‘ the Govern- 
ment will demand the cession of Antofagasta by Chile to 
Bolivia in order that the latter State may again have an out- 
let to the sea.’’ In this connection one may recall the 
statement attributed to the Bolivian Minister in Paris, 
made in the month of March last year, to the effect that 
wee ee and French Governments had given 
ae ona _— eration to the Bolivian claims in the 
com be > rica matter.’ The Chilean Minister to the 
be leavin 7 oe S, Sefior Don Agustin Edwards, will 
ra a aang on a brief visit to his country on Sep- 
inne 8 ~— ae be expected that, should occa- 
latees ~ abn — Oy his shrewd intelligence and un- 

ards arranging these or any other 
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facturers and others desirous of establishi connecti 
jn the East and elsewhere. eee oe 


expenses being proportionately higher than in the two 
previous months. The net Government liability for the 
three months works out at £ 10,926,760, of which 
£:4,033,587 is in respect of June. 

The Banco Italiana del Uruguay.—This important 
Uruguayan bank has been granted a six months’ mora- 
torium. Its current and deposit accounts totalled over 
24 million dollars at the date of the last balance-sheet, 
and it is said to have been ably managed, but eagerness to 
accommodate its customers has landed it in its present 
difficulties. All over the world bank customers, de- 
bauched by war experience, have yet to learn that accom- 
modation cannot be unlimited, and the difficulty of teach- 
ing them this lesson is a source of embarrassment to 
bankers. The temptation to expand, by means of credits 
raised abroad, in order to meet their views, is consider- 
able in a country like Uruguay, and when the credits are 
reduced, owing to a policy of restriction in the lending 
centre, the consequences are uncomfortable. It is fully 
expected that the suspension will be only temporary. 





Stock Exchange Commissions.—A Stock Exchange corre- 
spondent writes :—It is barely a year since slight altera- 
tions were introduced into the Stock Exchange minimum 
scale of commissions, and the question is again before 
the Committee of the House with a view to charges being 
augmented in certain cases. elnstead of 7% per cent. on 
British Government securities, it is proposed to make the 
commission } per cent. The buyer of 41,000 War Stock 
will be called upon to pay £2 10s brokerage, instead of 
£1 17s 6d, if the change is confirmed. A more important 
alteration is that relating to Home Railway ordinary and 
deferred stocks, where, in place of an ascending scale of 
charges, it is proposed to substitute an all-round charge 
of 10s per cent. on the money involved. To buy £100 
North-Western ordinary stock at 80 costs 5s now; at 4 
per cent. on the money the brokerage would be 8s. Mid- 
land deferred at 51 carries 5s per cent. commission ; at the 
new rate the charge would be exactly the same. No little 
conflict of opinion arose over the minimum commission on 
small bargains, which is 10s at present, excepting in the 
case of transactions under £20, when not less than 5s must 
be charged. Some of the Stock Exchange Committee 
wanted to raise the rate to £1 on all except the smallest 
bargains, but other members opposed this as being unfair, 
and in the end a compromise was reached, No bargain is 
to be done for less than £1, excepting where the amount 
involved is under £100, when the brokerage may be 1os. 
It was decided not to interfere with the existing rates 
of commission chargeable on bargains in shares, which 
therefore remain as follows :— 
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quite equal to expectations, but the r indicated that 
considerable progress has been made in the Outlook for 
the crop during the last few weeks. The estimated vield 
per acre is 170.4 lbs, as compared with 156.8 ths last 

On the figures given, the crop is forecasted at 12,519,000 
bales, which, with linters, should mean a total of 
over 13,000,000 bales. Particulars are now available of 
the crop for the season ended July 3rst, the total bei 
given as 12,443,000 bales, against 11,603,000 bales in the 
previous season and 11,912,000 bales in 1917-18, If may 
be stated in round figures that the takings of spinners jg 
Great Britain during the season were 3,000,000 bales, 
against 2,100,000 bales in the previous year, the con 
tion of the United States being 6,100,000 bales, or about the 
same as in 1918-19, whilst the takings of spinners on the 
Continent are given as 2,500,000 bales, against 1,520,000 
bales in the previous vear. Very favourable news ¢pp. 
tinues to be received relating to the Egyptian cotton crop 
and if there is no setback, there seems to be a probability 
of a yield for 1920-21 of 7,500,000 cantars. The crop for 
the season just ended amounted to 5,660,000 cantars, 
against 4,826,300 cantars in the previous year. During the 
past season a feature of interest with regard to Egyptian 
cotton has been the much bigger consumption in the United 
States, the shipmerts from Alexandria to America being 
291,000 bales, as compared with only 65,230 bales jn 
1918-19 and 75,420 bales in the previous year. Further 
progress is now being made with the scheme for growing 
cotton on a commercial basis in some part of the British 
Empire. A meeting of the Lancashire committee which 
has the matter in hand was held at the end of last week, 
when it was stated that Mr Lloyd George had offered to 
meet the members of the committee in London in two or 
three weeks. It was decided, however, owing to the 
details of the scheme not having been arranged to a sufi- 
cient extent, to ask the Prime Minister to defer the dis- 
cussion in London until about the middle of September. It 
is suggested by the Lancashire committee that a company 
should be floated with a capital of £ 10,000,000, to be paid 
up over a period of years. It must be admitted certain 
difficulties are being met with in launching the scheme, 
and it is recognised that it would be useless to enter into 
discussions with Mr Lloyd George until the organisations 
in Laneashire, which are vitally affected, are prepared to 
say definitely what they propose to do. 


a 
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The Committee’s proposals are not yet actually passed. In- 
deed, up to the time of writing they have not been posted 
in the Stock Exchange, but members get to hear about 
such things in advance of official announcements. Nowa- 
days the broker practically always takes upon himself the 
responsibilities which the law allows him to disclaim if he 
cares to do so. The law, established beyond any doubt 
by hard-fought cages, has fixed the position of a stock- 
broker as being that of an agent pure and simple. In the 
Stock Exchange itself one member is responsible to an- 
other, but vis-a-vis a client, the broker can escape all 
liability other than that of an agent acting as a middle- 
man between buyer and seller. Rarely, indeed, is it, how- 
ever, that the broker will not hold himself in honour bound 
to protect his client in every possible way. Not only to 
buy as cheaply, and to sell as dearly as possible ; that is 
merely business. But also in regard to dividends, rights, 
lost transfers, and certificates, the setting-right of count- 
less mistakes—not all of them small—the giving of advice 
directly contrary to his immediate interests, the anxiety to 
help his client in any and every way. Experience has 
taught the client many a pleasant lesson of how the 
honourable ‘‘ traditions, customs, and usages’’ of the 
Stock Exchange override the law of the land. The con- 
fidence of that client has shown itself in the way in which 
competition has failed time after time. How office ex- 
penses have risen since the war is only too common know- 
ledge. It is doubtful whether clients will feel any par- 
ticular cause for complaint, after the first mild grumbling, 


at the modest increases in brokerage which are now pro- 
posed. 






















































Indian Currency and Fxchange. — A _ correspondent 
writes :—In view of the fact that official announcements 
have created the impression that the measures recently 
taken by the Government of India are in accordance with 
the recommendations of the Currency Committee’s Report, 
it may be of interest to those who are affected by the 
fluctuations in the rupee to set down side by side the 


actual wording of portions of the Report and the measures 
taken :-— 


REPporT. GOVERNMENT ACTION. 
Para. §7 (xii.). ® Sales of Reverse Councils at 

The Government of India the parity of 2s sterling, which 
should be authorised to announce _ bears no relation to the parity of 
their readiness to sell weekly a 1 sov = tors, or to the cost of 
stated amountof ReverseCouncils shipping gold from India to the 
during periods of exchange weak- United Kingdom. 
ness at a -price based om the cost of 
shipping gold from India to the 
United Kingdom. 


Trade Mission to the Far Bast.—The question of sending 
a trade mission from Lancashire to the Far East for the 
purpose of inquiring into the export trade in cotton tex- 
tiles is again being considered by Manchester merchants. 


Para. 87 (xxv.). Actual holding : At a meeting held at the Manchester Chamber of Com- 
The holding of securities issued May 22, 1920, 28 crores merce at the end of last week the position was discussed, 
by the Government of India in July 22, 1920, 40 ,, and there was some difference of opinion as to whether it 
the paper currency reserve should showing an increase of 12 crores} was advisable for the mission to leave this country in the 
eee ae sep meme. autumn in view of the unsettled state of affairs in the Far 
Para 87 (xxv.). Section 3 of ordinance 3 of| East generally. Ultimately it was decided to adjourn the 

The gold in the papercurrency —_1920 provides that sovs and half-| meeting for a fortnight. Mr Thomas M. Ainscough, the 
reserve should be re-valued at  sovs held in the paper currency | ¢ nior Trade C ‘ssioner for India. is taking part in the 
2s per rupee. peserve shell be valued, act at | “CUO 1 Sade VOmmlussoner fof india, | = Pe he 
2s per rupee, but at Rs.15 per| 4'rangements, and it is understood that he will be the 


sov. British Government representative in the mission. Since 


this proposal was first suggested the question of finance 
has been a stumbling-block to progress. It is estimated 
that the mission will cost about £,18,000, and the Treasur! 
has not been able to see its way to make a grant of aor 
than £3,000, the suggestion of the authorities being that 
the remainder of the money should be found locally. There 
is now a probability of the Cotton Reconstruction Boar 
devoting part of its surplus funds to this object, and it I 
anticipated that in this way the money will be found. ! 
is urged that a mission of this kind should be able to secur’ 
most valuable information for the use of Lancashire man’ 
facturers and merchants. 


It is not surprising, when these discrepancies are re- 
viewed, that the Rupee has not been fixed, and we are 
led to the conclusion that the administrative acts of the 
Government of India, far from tending to produce stability, 
are a disturbing factor. They now propose to submit a 
Bill at the next session of the Legislative Council, pre- 
scribing the new iatio of one sovereign = Rs. 10, but 
unless they are prepared to make this ratio effective by 
giving a sovereign in exchange for Rs. 10, and Rs. 10 in ex- 
change for a sovereign to the full extent of the demand. it 
will have no more influence in stabilising the rupee than the 
measures hitherto taken, and the rupee exchange is more 
likely to follow the sterling equivalent of the cost in India 
of importing or exporting gold. 





The Situation in Mexico.—General Villa's ae 
reported last week, is not yet confirmed officially, ag 
forces had been much weakened, even before the over 
throw of the Carranzist Government. He is stated . 
have given a proof of his sincerity by repairing per! oe 
road to Eagle Pass on the Texan frontier, and to. + in 
promised to maintain order in Chihuahua and to assis » 
doing so elsewhere, on condition that he is all 


; . d 
retain a force of 500 men and his rank as General, 





Raw Cotton Supplies.—At the beginning of this week 
writes our Manchester correspondent, the Agricultural 
Bureau of the United States Government published a report 
on the cotton crop, the condition on July 25th being given 
as 74.1 per cent., against 70.7 per cent. on June 25th and 
67.1 per cent. in July last year. The statement was not 
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that land is allotted to his troops. Some years ago a’ 
similar provision was made for the followers of another 
revolutionary General, and they were so well satisfied that 
they declined, much to his surprise, to obey his next call 
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£12,941,420. Excise and license duties absorbed £94 
millions—a nice little windfall to the Exchequer—as com- 


pared with £3.7 millions in the previous year. Recent 
|years’ results are summarised below :— 
toarms. ‘The bargain is really a reversion on the part of | 


} 








the Provisional Government to the method of pacifying | Reserve, ¢) a: n'ry 
Mexico attributed to President Porfirio Diaz, who is said | Gross Ex- | Pet | Depre- |“ pivi. Rate 
to have succeeded in employing the revolutionist brigands |. Peet. j gemaen, | Fret, (CO) deat > 
1o @estroy one another, and who certainly enlisted the| —— .——___|___|__... 
survivors in the rural police. The Presidential and Con- bal £ Si4>: 2 £ 
gressiona! elections will be held on the first Sunday in 1908-9...) 2,218,160 1,096,5221,121,638) 230,000 700,000 14 
September, and the new President will take office on at ert 2629 1801 3015111327 69) oe ae ie 
December 1st. A second candidate, Sefor Federico 1911-12 12:21.) 2'541/030\1'328:2411212'789| 255,000 825,000 164 
Dominguez, is stated to have been chosen by a Conven- nen alpha ene ee eee bmp oe 163 
ian, gf tee Conservative partys but no information is Bi¢15 "| UiMteapmt mel woes Seow Tao 
. 1915-16 ......| 5,472,922)3,962,122 1,510,800) 531,000 800,000 16 
seems little doubt that General Obregon will carry every 1916-17 ...... | 4:920,287/3,014,157 1,906,129] 235,000 800,000 16 
—_ agg: President de la Huerta is stated to aoe ape | Peete arty aetna gt oe pore ~* 
ave ordered the return to their owners of all properties “19 ......| 5,858,854)5,808,174'2,050, 
and mines seized by the Carranzist rita ped ta), 1919-20 _-. ....|12.941,420/9,677,5133,263,907| 735,000 1,000,000 20 
be preparing to return the National Railways and the Excess profits duty and corporation profits tax necessi- 


Wells-Fargo Express, and to abolish the cable censor- 
ship. The sporadic disturbances reported in various parts 
ol the Republic are apparently of no real importance ; the 
country, as a whole, is quiet, and the oil shipments for 
June constitute a fresh record. 





A Nitrate Amalgamation.—Circulars have been sent to 
the shareholders of the Liverpool Nitrate and San Lorenzo 
Nitrate Companies, Stating that an offer has been made 
by the Liverpool company to absorb the San Lorenzo. It 
carried into effect the amalgamation will date as from 
June goth last. The Liverpool company offers to give 
one 58 share (fully paid) in exchange for every £1 share 
- the San Lorenzo Company, which has an issued capital 
: £24,000. In 1918 the Liverpool company entered into 
. amalgamation with the Colorado Nitrate Company, and 
oo of property equipped with four separate 
a mh establishments, as well as other dormant 
aan e Liverpool company has now also made a 
“tt gate te for amalgamation with the Buena 
every oo Company, offering one 5s share for 
aan : ares in the Buena V entura, together with 
ee oe each share. The paid-up capital of the 
with the cae is £63,525, and in accordance 
able, and ro . 9,075 Liverpool shares will be issu- 
. 315, payable in cash. The Liverpool 5s 


7 | 
res are quoted at 42, and the San Lorenzo £1 shares | 





t 3}. The latter received no dividend for the year 1919. 
ur Guinness’s Profits. — An enormous expansion 
" profits is sho 
and Co. for th 


tates an allowance out of profits of £/1,025,938 (the former 
required £541,123 a year ago), so that, with income-tax 
thrown in, the Exchequer apparently received in respect of 
the past year something near £11 millions from this one 
company. Reserve and depreciation is allotted £,735,000, 
against £285,000, and, in addition to the 12 per cent. divi- 
dend, the ordinary shares receive an 8 per cent. bonus, free 
of income-tax, against 12 per cent. and a 4 per cent. bonus 
last vear. The balance carried forward is raised from 
£192,549 to £237,934. The balance-sheet, which is 
analysed in the usual column, shows creditors over £,2 
millions higher, while property and stocks are up by 
£:1,846,843. Cash and investments together are £690,808 
lower. No comment is made in the report of the influences 
contributing to the great increase in profits. 


International Mercantile Marine. — The report for the 
vear 1919 of the International Mgycantile Marine Company, 
which comprises the American, Red Star, White Star, 
Atlantic Transport, Dominion, and Leyland Lines, shows 
a ‘net result ’’ of $17,062,912, an increase of $5,569,838 
as compared with the previous year. The gross earnings 
of the I.M.M. and its subsidiaries, after providing for 
British excess profits duty, amounted to $86,603,021, and 
expenses to $62,005,213. Interest on bonds required 
$2,309,232: and $5,225,664 was deducted for deprecia- 
tion on steamers. The net profit, converting dividends 
from subsidiary companies at the current rate of exchange 
and before deducting depreciation, was $17,749,932, aS 


compared with $12,940,537 for 1918 and $15,475,986 for 


1917. The depreciation for 1919 is $4,583,818, leaving 


wn in the report of Arthur Guinness, Son, | a surplus of $13,166,114, to which has to be added the 
€ year ended June 30, 1920. Gross profits | balance of $30,561,058 brought forward from 1918, giving 


actually 
“tually more “than doubled, from £5,858,854 to’! a total of $43,727,172. During the year dividends total- 
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ling 26 per cent. were paid on the preferred stock, leaving 
a per ont of ones still unpaid. These absorbed 
$13,448,630, leaving $30,278,542 to be carried forward. 
The fleet owned or controlled by the company now amounts 
to 1,013,993 tons, and a further 267,300 tons were under 
construction and ordered at June 3oth last. The property 
item, including investments in other companies, stands in 
the balance-sheet ‘at $173,264,865. The preferred stock 
stands at $51,725,500, and the common stock at 
$49,872,000. 








Obersea Correspondence. 


UNITED STATES.—DEMAND FOR LONG-DATED 
LOANS—NEW ISSUES. 
(FROM OUR CORRESPONDENT.) 
New York, July 23. 
Tue entire security market during the last two weeks, 
with the exception of stocks, showed a much better tone, 
that included a very keen demand for all new issues and 
« general marking-up of municipal securities, particularly 
the long-time loans that have been so scarce in this market 
since rates ranged around a 6 basis. Practically all the 
municipalities that have borrowed money during the period 
of high rates have borrowed on short-term issues. While 
the demand for this type has been very good, the majority 
of buyers are seeking the longest terms for their funds 
that can be found, with the result that the market is 
temporarily bare of this type of offering. 

British and French Treasury bills were both issued at 
ihe prevailing rate of 6 per cent. and 6} per cent. respec- 
tively, while a number of newer long-time foreign issues 
have been listed on the Stock Exchange, and trading 
greatly facilitated thereby. The Swiss 8’s brought out 
last week at par are selling freely around 103, with a 
similar advance on the Kingdom of Belgium five-year 6's. 

Among the new issues under consideration is a 
$50,000,000 loan to Japan, which is being discussed at 
the moment by the Morgan group. Considerable interest 
is taken in this issue, and there is much speculation as 
regards the offering price. Imperial Japanese first and 
second 4}’s and the 4’s of 1931 are all ruling around a 
10 to II per cent. basis, so that it is generally believed 
that a new issue to be sold in competition will have to have 
a very fancy price so far as yield is concerned. 

The Pan-American Petroleum and Transport Company 
issued $10,000,000 10-year Marine Equipment 7’s at 94}, 
ot. which the books were closed 24 hours after the opening 
with a considerable over-subscription. The loan is redeem- 
able as a whole at 105, and is secured by a first mortgage 
on a fleet of 10 steel tank ships of over 100,000 tons 
capacity at a rate of about $100 per ton. The bonds may 
be converted into class ‘‘B’’ common stock at $145 a 
share at any time on the option of the holder. This loan 
and one or two municipal issues, including $5,000,000 
Philadelphia 5’s, retailed at 101}, and $2,000,000 State of 
Oregon 44's, retailed on a 5.40 basis, include the most 
important of the new flotations. 
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RUSSIA NATIONALISM AND CENTRALIAGIOg. 
DUSTRIAL POLICY—PRODU 
CURRENCY. CTION—PRivgs_ 


(FROM OUR CORRESPONDENT.) 


BeRLn, 
Tue Foreign Minister, Dr Simons, a coition, Sa 


servative-minded man, this week made a ; : 
in the Reichstag by complimenting the Soviet Goa . 
on its achievements towards restorin 
mical system. Hi : 
friends of aie annem’ eta mies cba 
a oe , ts », CMIes Citing the 
Sov iet’s own admissions as to industrial inactivity de 
moralisation, decay, and starvation. Both sides seem 
be in the right. The economic decay is not disputediod 
Bolsheviks themselves, though they put it down we 
the Romanoff and Lvoff-Kerensky inheritance ae 
their own admitted mistakes, and partly to the wa > 
on them by former allies during the past two years, B 
there seems to be little doubt that they show quite as Be 
vigour and ability in industrial and agricultural reform ; 
Dr Simons implied. The conflict with Poland is in see 
proof ; for it is quite as much an industrial-technical enter. 
prise as was the Great War. The red Rabotchi Golos of 
July 4th publishes an article by Bucharin, making the 
curious point that the blockade has helped Soviet industry 
quite as much as the attacks on Russia from North 
South, East, and West have helped Soviet militarism, 
** Russia,’’ writes Bucharin, ‘‘ wanted discipline both bor 
peace and war. The blockade by starving and ruining our 
people gave us the same moral justification for hard in- 
dustrial discipline as the Koltchakist, Denikinist, English, 
and Japanese attacks gave us for restoring the old army's 
disciplinary methods.”’ z 
Bolshevik utterances and actions since 1 last touched 
this subject in April have been ever more confident, Oppor- 
tunistic, and anti-Bolshevik. Constitutionally, the essence 
of Bolshevism is decentralisation. | The ideal Bolshevik 
Russia was a loose alliance of local Soviets; but the 
plan of Lenin and a handful of magnates, all at Mos 
cow, to militarise both red militia and = red_ industn 
could not be executed by way of fifty provincial and 
any number of district Soviets, all controlled by in-. 
competent visionaries and uncompromising fanatics. So 
at the third congress of Soviets, Lenin proclaimed for the 
entire abolition of the Soviet institution. |The Soviets, 
said Lenin, ruin Russia; the workmen must learn to im- 
tate the foreign bourgeoisie, who keep on top because they 
practise personal rule. The new industrial militarisation 
runs on Lenin’s new, not his old, principle. This month, 
the president of the Soviet of Orel (a province important 
because the local Briansk workshops turn out railway and 
war material) was removed from office (in defiance of the 
Soviet constitution) ‘‘ because of lack of decision shows 
during disorders by women labourers.’’ The Soviet Press 
is full of such actions. Inconceivable two years ago, the: 
prove to-day the great progress made towards centralised 
government. Their purely economic fruits are hardly yet 
ripe. Rykoff, president of the Supreme Council o! 
National Economy, told Moscow in June that “ the new 
system of industrial dictatorship is no more productive 
than was the industrial anarchy of 1918 ”’ (when each fa- 
tory council did as it liked). This being so, and as the 
rigid State control of production and the practical replace 
ment of money by payment in kind do not allow of appeals 
to self-interest, the Soviet rulers have no alternative 
coercion except enthusiasm ; and so, side by side with fines, 
imprisonment, and internment in labour camps, flourishes 
a growing organisation of voluntary help. First in earls 
May, and ever since, have been held Labour weeks 3 
Labour days, during which volunteers repair railways and 
houses, turn out farm implements, and load and un 
goods trains. In Smolensk, just behind the front, 's ns 
organisation ‘‘ Free Labour”? (Svobodni Trud), whic 
voluntarily, gratis, and after working hours, makes unr 
forms for the army; and in the same Smolensk (Pravda, 
June 17th) is the Third Shirkers’ Camp, which mee 
forms with equal industry and probably less zeal. 
sees how Bolshevism has shed principles. _ But | its 
fidelity fits exigencies, Moscow is as Bolshevik as ® rt 
youth. On June 23rd, it confiscated all jewellery 1 Pt 
vate possession; and a day later it decreed abolition 
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! as ‘‘a bourgeois institution,’ and expro- 
Paws the contents. In this week, for the sake of chil- 
- it decreed compulsory delivery of milk. In July, it 
furthered the interests of education by commanding all 
‘literate adults to attend school, and decreeing that afte- 
ear from now documents signed with a mark will be 
: lid In Moscow; it borrowed all overcoats (to be re- 
wiened when the Red Army comes home). This may be 
Bolshevism. But when Petrograd citizens refused to 
repair their broken windows and doors on the ground that 
they might any day be dispossessed, out came a decree 
giving permanent tenant-right to those who did repairs. 
This is a flat repudiation of Bolshevik doctrine and law. 
The results of this opportunist system are good. Although 
oeneral conditions have indeed got worse in the last half- 
vear, and probably are still getting worse, there is unques- 
tioned improvement in some matters; and civilians and 
military are better supplied with certain commodities than 
at any time since 1917. 

Prices rise rapidly. The Council of National Economy 
reports that since July, 1919, prices in free sale have risen 
seventeenfold. Boots now cost up to 47,000 roubles a pair, 
and men’s suits up to 120,000 roubles, glass 7,500 roubles 
a square metre, and hardware goods about 5,000 roubles a 


_ Ib. Butter in Petrograd costs 3,000 roubles a Ib, and 


bread goo roubles. The high prices are mostly the result 
of the inflation, but partly of official corruption—the 
bureaucrats (cf. Rabotchi Golos, June 12th) steal food 
requisitioned for rationing, .and sell it at high prices to 
persons who have not got their full rations. In the 
eurrency, innovations are the printing of a new series 
of Soviet notes, varying between 100 and _ 10,000 
roubles in value; and of yet another series which 
are printed in blocks like postage stamps. The 
values of ‘*‘Duma,’’ ‘‘ Kerensky,’? and ‘‘ Soviet ”’ 
notes have fallen heavily as compared with ‘‘ Tsar’ 
notes, independently of whether the last were printed 
under the monarchy or by any of the subsequent 
Governments. The notes in circulation have practically 
ceased to be currency. The new notes issued (about 
3,000,000,000 roubles a month, says Ekonomitcheskaya 
Zhisn) are really requisition notes, which are given to 
citizens as receipts for delivery of supplies; but they have 
practically no money value to the recipients, who must 
either produce everything for themselves or rely upon 
State food, clothing, and other cards. Hence Finance 
Commissary Krestinsky’s ideal, proclaimed two years back, 
of “automatic devalwation of the rouble ’’ has been very 
nearly attained. 








AUSTRIA.-THE DEFICIT—NEW 
CAPITAL LEVY. 


(FROM OUR CORRESPONDENT.) 


TAXATION—THE 


VIENNA, July 27. 


Tue fiscal year ending on June 30th showed a deficit of 
more than 10 milliards of crowns, the revenue amounting 
‘06 milliards, whereas the expense exceeds 16. But there 
can be no doubt that the actual deficit will exceed the 
calculated one. ‘There are two ways to remedy public 
imances : increasing the revenue, and diminishing the ex- 
pense. As there are new elections to take place before 
long, the National Assembly, being anxious not to incur 
the displeasure of the different classes of society, did not 
‘enture to retrench expenditure. The new-voted supply 
“onsists of indirect duties amounting to about 600 million 
‘owns a year and direct taxes amounting to about 400 
million crowns a year. At the same ‘time, the Bill concern- 
ing the levy on capital has passed the National Assembly. 
he levy on capital figured as one of the chief points of the 

al-Democrat platform, as this party hoped the vital 
conditions of all classes of the population would be 
equalised by such a measure. As the elections are to 
a place in autumn, the second Government party, the 

Fstian Socialists, did not venture to disprove the argu- 
“98 of the Social Democrats. Finally, the two parties 
os s _ to a compromise, a law was enacted which, 
: oe es the option ‘of distributing the payments over 
latches term (from three to 20 years), cannot be called 
oo revolutionary. The rates for individuals are 

Y intricate, as they take into consideration the different 





















gist of the problem is this: 





social conditions. The following statement may give an 
idea of the rates :— 


On a capital of crowns: 


00, is to be levied 430 per cent. 
500,000 ” %? ” i ? 
1,250,000 > ? > 18°60 29 
5,000,000 ”? %? ”” 33°00 > 
10,000,000 ” ” ” 43°60 : . 
15,000,000 - “ ‘i 50°70 % 
150,000,000 os é oi 65:00 ee 


Foreigners residing in Austria for the purpose of earning 
their livelihood within its territory have to pay the levy 
after having stayed there for a term exceeding three years ; 
whereas such foreigners as reside in Austria without earn- 
ing their livelihood within its territory have to pay the 
levy after having stayed there for a term exceeding five 
years. Foreigners not residing in Austria have to pay the 
levy for landed property, factories, and such other profit- 
able concerns of their own as are situated in Austria. Joint- 


stock companies have indiscriminately to pay ‘a levy 


amounting to 15 per cent. of the value of their total of 
shares. 
shares (which they were sold at during recent months) 
and their interest value is to be the value of the shares 
for the purpose of the levy. 
to such capital as would—at 3.5 per cent. interest—within 
three years bear as large a sum as the total of dividends 
yielded by said shares during the years 1917 to 1919. The 
levy on shares has to be paid as well by Austrians as by 
foreigners. 
gratuitously placing a corresponding number of shares at 
the Government’s disposal ; 
entitled to sell the shares thus received, whereupon the 
company is considered to have paid its levy. 


The average between the common value of the 


The interest value is equal 


Joint-stock companies may pay their levy by 


the Government then is 





ITALY.—THE ASSAULT ON BANKS AND A 
BANKING WEEE. 


(FROM OUR CORRESPONDENT.) 


TuRIN, July 31. 


Tuis week may be called the banking week. Parliament 
has been busy with banking discussions, and newspapers 
were overflowing with banking articles. 
speeches and articles were mere rubbish, as may be easily 
expected from the technicalities of the matter and the wide- 


Nine-tenths of 


spread incompetence of speakers and leader-writers. The 
the Italian banking evolution 
has been somewhat different from English and German 


ones ; we shave not banks of the pure classical species 


as you have in England, but also the banks of the German 
type are by no means exclusively dominant. At June 30, 
1919, the sum total of deposits (saving and current account 
deposits) was 17-435 million lire, which were thus distri- 
buted among the various types of banking institutions :— 


Lire. 

Issue banks (Bank of Italy, of Naples, and of Sicily) ........ 774,5 
Ordinary banks (in the English sense) .......ee+eeeeee noes 3,947,6 
Popelar bamke 2.2 .c0ccescccee heeeensndnichasnsancesoase 1,423,7 
Other co-operative banks........-scecccccccccecceccecccres 1,237,3 
Bowing Wamks 2... ccccevecccescccccseeccsesescvecvccecces 5,589,2 
Postal savings baw «. 20 cc cacs ci cesedcccsesscceseuscinse 4,223,7 
Banks annexed to pawn-oftices (Monti de Piété) .....0..0046 457,4 
RE CE oo iiuiuckes eres duckies eds obey ena teale ay 281,39 

17,435,5 


As you see, the distribution of deposits is very various and 
wholesome. The ordinary banks, of which the foremost 
are the Banca Commerciale, the Credito Italiano, the Banca 
Italiana di Sconto, and the Banca di Roma, do not absorb 
more than a fifth of the Italian deposits. The other four- 
fifths are distributed between co-operative banks (popular 
and others), which cater for the medium-sized and _ little 
traders, enterprisers and agriculturists, rural banks which 
have their customers in the world of little farmers, savings 
banks (among whom may be counted powerful institutions 
with deposits amounting to hundreds of millions), which 
are public local institutions and make loans to public 
bodies and discount commercial paper of very high stand- 
ing, and give loans on collaterals. There are finally the 
postal savings banks, which are opened by the State in 
every town—one may say in every hamlet—in Italy, and 
whose deposits are managed by the biggest Italian bank- 
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ing institution, very little known to the public, the Cassa 
di Depositi e Prestiti. The Cassa is a State bank, which 
is a sort of trustee of saving banks deposits and of the 
funds of other public institutions, and makes loans to 
provinces, municipalities, and public bodies, besides in- 
vesting large sums in State Rentes and Exchequer bills. 
The banking world in Italy is thus vary varied, and one 
may have very little fear that a good customer, whether 
private or public, may find himself cramped by a refusal 
of credit in consequence of a combination of banks. The 
co-operative and public banks are so predominant that 
even if the four big ordinary banks were united in a bank- 
ing trust, credit could not be wanting to honest, indepen- 
dent men. ‘The peculiar distribution of deposits thas had 
another consequence : that the ordinary banks, and espe- 
cially the big four, whose names I have above quoted, have 
had a keen competition to face in the discount of good 


’ mercantile papers and in loans for collaterals. The more 


so as in Italy lives, and vigorously lives, a number cf 
private banks, which do not publish their accounts, and 
which have a well-tried clientéle. Especially in Turin, the 
private banks have a well-earned and time-honoured stand- 
ing. The big four were, almost by force, insensibly 
coerced to seek means for employing the funds they had 
at hand in operations different from the classical discount 
of commercial paper and loans on collaterals. They ven- 
tured on buying shares and debentures of joint-stock com- 
panies; they made Icans for a long series of years to 
industrial and commercial companies and firms, giving 
thus fixed, and not only circulating, capital ; they were 
underwriters to public and j rivate issues. As in Germany, 
though not to the same extent, industry became intermixed 
with banking ; and on the board of numerous industrial 
companies were sitting banking men. At the head of the 
big four are some of the very ablest business men of Italy ; 
and they soon exercised an effective control over some cf 
the biggest industrial Italian companies. This was an 
evolution which may have seemed natural, and would 
hardiy have been noticed if it were not for a counter-evolu- 
tion which set in during the war. The banks controlled 
some industries; and the industrial leading men began 
to desire to control banks. Signori Perrone, the heads 
of a great engineering firm, after having acquired 
a preponderating interest in the Banca Italiana 
di Sconto, desired to interest themselves in the 
Banca Commerciale Italiana, and in a short time bought 
200,000 shares out of a total of 520,000 shares issued. 
This event made other great captains of industry fear that, 
little by little, Signori Perrone may extend their control 
from the Banca Italiana di Sconto to other ordinary banks, 
and so monopolise the greatest part of the three billions 
and upward of deposits. A counter-move was made by 
Signor Aguelli, head of the Fiat, the well-known motor- 
car company, and by Signor Gualino, which sought to 
acquire control of Credito Italiano. ‘The menaced boards 
of the two banks, Commerciale and Credito, took alarm, 
and after a long race in acquiring a majority of shares, 
they endeavoured by issue of new shares to assure to 
themselves and to their friends the independence from too 
big customers desiring to acquire control of the banks. 
At last a compromise was effected. Signori Perrone sold 
their shares, and two trusts were created, which are hold- 
ing the majority of the shares of the two banks. The 
trustees are friends of the boards of the banks, and it is 
hoped that they will-exercise their right of vote in the 
interest of the independence of the banks from. their 
customers. This compromise was arrived at in March 
last, Premier Nitti and Minister of Industry Ferraris aid- 
ing to reach the result, which, to sum up, must be deemed 


useful to the wholesomeness and independence of the 
banking functions. 


This almost forgotten story was revived with an un- 
heard-of violence of language and of politic 
the past and present week. The Soci 
the matter of the assault on banks 
crediting all bourgeois institutions. Partisans of the 
present Premier, Signor Giolitti, see in the topic an 
excellent weapon for discrediting ex-Premier Nitti. Ac- 
cusations of all sorts were made of bribery, corruption 
German mtrusions, hundreds of millions lire ex- 
torted during the various buying processes and issues of 
shares to little shareholders, &c. Amid a great confusion 


al passion in 
alist papers took up 
as a means of dis- 


of words and looseness of ideas, the Chamber of Deny: 
voted the principle of an exhaustive i into bank 
management and banking shares manipulati W 
shall see if some good will come out of this So-called 


scandal. 
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CANADA.— CROP REPORTS AND CONDITIONs_ 
WHEAT CONTROL—THE FARMERS’ ATtiryp,_ 
THE GRAND TRUNK ABRSITRATION — wag, 
INCREASES AND DEMANDS FOR 
RAILWAY RATBS—PREMIER DRURY AND ty 
HYDRO - ELECTRIC COMMISSION — 
CHANGES — TRADE FIGURES — GROWING 4) 
VERSE BALANCE—INCREASE IN BRiTig 


(FROM OUR CORRESPONDENT.) 


Ortawa, July 23. 


Ar this period of the year the fate of the field crops trap. 
scends all other interests in Canada. In Eastern Canad 
the hay crop and pastures are light, but the grain and roo 
crops are in excellent condition. The writer, as the result 
of a recent motor trip through three of the chief agricul. 
tural counties of Central Ontario, can bear personal testi. 


mony to the excellence of the crops and the satisfaction of : 


the farmers with their prospects. In the Ottawa Valley, 
also, where the soil is for the most part light, the excessive 
rainfall of the last month is peculiarly acceptable to 


farmers, and the crops will be above the average. Apples 


, 


cherries, and plums promise an excellent yield, and the 
crop of small fruits, like raspberries, has been abundant. 
Quebec and the Maritime provinces have not been so fortu- 
nate in the matter of rainfall, but conditions there are very 
hopeful. At the end of June crop prospects in the prairie 
provinces were very roseate, save in Southern Alberta. 
Salvation came to that area in the first days of July through 


copious rains, which g 


uaranteed a good crop ; but disaster 


began to threaten Saskatchewan and Manitoba in the 
shape of drought. There was one cruel week of parching 
heat, where the temperature ranged between go and 100, 
and on July 12th 115 points in the West out of 234 queried 
by the Manitoba Free Press reported that rain was urgently 
needed to avert wholesale losses. On the 20th Manitoba 
reported good rains as far West as Brandon, and nowa 
despatch from Regina states that Saskatchewan's 


** million-dollar rain 


’’ came yesterday, the 22nd, and from 


widely separated parts of the province reports are coming 
in of heavy rainfalls and beneficial results to the crops. As 
the drought undoubtedly caused serious deterioration in 
many areas, the claim is only made that the situation has 
been ‘‘ eased’’ by vesterday’s downpour, but the prices 
of grain have fallen in response to the news, and the 


probability is that a 


good average crop is assured for 


most districts, and heavy yields running up to 30 bushels 
per acre may be expected in certain favoured localities. 


The Department of 


Trade and Commerce finds the con- 


dition of field crops in Canada, expressed numerically " 
percentage of the decennial average 1910-1919, with the 
corresponding condition for 1919 in brackets, to be as 


follows :—Fall wheat, 


oats, 100 (87); barley, 


97 (102); spring wheat, 100 (901; 
98 (91); rye, 98 (97); peas, 96 (92); 


mixed grains, 99 (91); hay and clover, 88 (92); alfalfa 
95 (96); pastures, 97 (100); potatoes, 98 (95). A revision 
of the preliminary estimate of the acreage sown in Crop 


shows that it should be increased by 1 or 2 per cent. 


The 


wheat crop covers 17,186,300, as compared with 19,126,000 


acres in 1919, which 


is a decrease of approximately 1 


per cent. There is an increase of 4 per cent. in the oat 
acreage. The potato crop, which is very promising, covers 
about 819,000 acres, practically the same area as In 1919- 
Last session the Federal Government obtained power 
in face of considerable criticism and opposition from @ 
variety of sources, to continue wheat control and the oe 
tions of the Wheat Board for another year, if necessary. 
It was intimated that the powers would only be used if t 


circumstances of the wheat market demanded it. 


A fort 


night ago it was announced that the Government saw = 
necessity for the continuance of control, and felt that 


marketing of the 1920 crop could be safely left to private 
enterprise. Accordingly, the Winnipeg Grain —— 
proceeded to resume its normal activities, which had bee 


curtailed since 1917. 


The majority of wheat-growers o 
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were not enthusiastic for control, but the Western 
ers are in the main strong advocates of its con- 
It is highly improbable that the Government 
to their demands. So the United Farmers of 
Alberta have advocated through their executive the forma- 
tion of a wheat pool by the Western grain-Srowers for the 
marketing of the 1920 Crop through their own co-operative 
BT he arbitration proceedings between the Canadian 
Government and the Grand Trunk Railway have been 
hanging fire for a long time, but they are now to go ahead 
under the auspices of a very distinguished board of arbi- 
trators. When the necessary legislation was passed in 
1919, Sir Walter Cassels, of the Exchequer Court of 
Canada, a very eminent jurist, was selected as chairman 
of the board. Now the Government have nominated as 
their representative Sir Thomas White, who refused the 
Premiership a fortnight ago, and the Grand Trunk have 
secured the services of no less a person than ex-President 
Taft. A board of this calibre should command the confi- 
dence of all parties. A huge amount of data concerning 
the condition of the various roads has been collected, and 
the investigations of the experts, which were necessary, 
have been practically completed. The real work of the 
arbitration will probably begin in Montreal in September, 
but an award need hot be looked for till the spring, or even 
the summer, of 1921. 

The Grand Trunk directors and shareholders can take 
some comfort that they are escaping many troubles. It is 
practically certain that within the next month the C.P.R. 
and the Canadian National system will put in force new 
schedules advancing all their workers in stations and shops 
about 21 per cent. on their existing wages. This increase 
means a serious disturbance of the whole basis of railway 
finance. Early in July the Canadian railways filed an 
application with the Board of Railway Commissioners for 
an all-round increase of 30 per cent. in freight rates. 
The Board have been making arrangements to hold sit- 
tings throughout the Dominion to hear parties for and 
against the increase, and the three prairie provinces are 
preparing to resist the demands. But now railway offi- 
cials state that, as a result of the last wage increase, a 
30 per cent. addition to their freight rates will be in- 
suficient to meet their needs, and they may ask leave to 
amend their application and demand a higher figure. 

The trade situation is now challenging serious thought. 
During the war our export figures were stimulated by 
vast shipments of munitions and food supplies to feed and 
equip our own and other armies, and the adverse trade 
balance of pre-war days disappeared. But since the 
armistice the position has gradually changed, and with 
export figures showing a grave decline, the promise is 
that at the end of the year Canada will have a large debit 
balance in her foreign commerce. There are other causes 
for the situation besides the cessation of the war. The 
state of the European exchanges makes it highly imprac- 
ticable for Europe to purchase many Canadian goods, and 
Canada is unable to maintain credits on any large scale 
for European nations. The credits to Belgium, Roumania, 
aiid Greece are not quite exhausted, and may be used to 
a sight extent during the rest of the year. But when thev 
come to an end there is no prospect of additional provision. 
This course would necessitate a further large domestic 
loan, and the Finance Minister is anxious to avoid this. 

ow heavily trade is beginning to turn against us may be 
- from the quarterly returns for the last four years 
or the period ending June 30th, which are as follows :— 






A 


grain-grow 
tinuance. 
will 


Imports. Exports. 
1917 : : 
marncee eeseeneoens 291,919,000 .. 330,488,000 
1919 teens 251,391,000 .. 258,673,000 
oo "*** Coscccce eocvee 200,615,000 .. 244,096,000 
AS oreewnee seeeee 546,303,000 .. 237,236,000 


ot Nee ance of $39,000,000 in our favour in these three 

ote 1917 has become an unfavourable balance of 

ee in 1920. For the calendar year the decline 
ports month by month has been as follows :-— 


$ 
++eeeeee+--.Favourable balance 17,939,222 


rusty bvbstéee <a ‘ 2,860,482 
r anh id Oe dais atti at Adverse balance 44,278,364 
i ee everson Seeconercses ” ” pe 

9499 enss te eeeeeeee ” ” ¥ 560 
June MORE veschavsb on ee ” be) 26,197,400 
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steady increase, particularly in the textile lines. 
year ending May 31, 1919, British exports to Canada 
totalled only $79,000,000, but in the year ending May, 
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BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St., London, E.C.3 


Paid Up Capi i ee “Ni. 
Reserve Fund and Undivided Profits 1,146, 


Branches : 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS, , 

The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East, on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On Gurprent Accounts interest is allowed at 2 ver cent. 

per annum on daily balances. 


From the British point of view, there is one satisfactory 
feature. Imports from the British Isles show a marked and 


In the 


1920, they have been more than double, amounting to 


$159,000,000. But the success of the Western crop is 
more vital than ever this year. 
for export 200 million bushels of wheat, the situation would 
be materially improved. 


If there were available 


Manufacturers and wholesalers report that trade is 
improving, but business in many centres is still quiet, and 


orders will not begin to flow freely till the harvest begins. 
The stock mark@ts have been dull. 


Even the prosperous 
paper stocks had a setback a week ago, when some of the 
strongest dropped several points. They have now rallied, 
but there is a feeling abroad that the ‘‘ paper ’’ boom has 
reached its peak. 





JAPAN.—SIX MONTH&’ TRADE—EXPANSION AND 
ADVERSE BALANCE—FINANCIAL SITUATION. 
(FROM OUR CORRESPONDENT.) 

Tokyo, July 5. 
Japan's foreign trade during the past six months reveals 
some remarkable features. In spite of unprecedented ex- 
pansion and a tendency to panic in economic circles, the 
adverse balance, which began before the first of the year, 
steadily persists, until the total for the half-year is now 
447,105,000 yen, or twice as much as for the corresponding 
period of last year, when the adverse balance was only 
221,028,000 yen. At the same time, the nation’s foreign 
trade for the half-vear has witnessed remarkable extension, 
in exports as well as imports. Exports for the period 
totalled 1,138,433,000 ven in value, with 1,615,538,000 yen 
for imports, the former representing an increase of 
311,200,000 yen and the latter 567,300,000 yen over the 
same period of last year. Along with this expansion of 
trade, it will be seen that the excess of imports over exports 
also represents an increase of about 115 per cent. compared 
with the same period of 1919. The situation may be briefly 
tabulated thus :— 
--January to June~ 


1919. 1920. 

Yen. Yen. 
TESPONGG 6 <5 <ceanan> 827,157,000 .... 1,138,433,000 
Imports........ »-+- 1,048,185,000 1,615,538,000 


221,028,000 .... 477,105,000 


The following table will show some of the more important 
increases during the half-year as compared with the figures 
for the first half of last year :— 


Adverse balance .... 


Exports (January to June, 1920). 


Amount. Increase. 
Yen. Yen. 
Refined sugar .......... 24,254,000 .. 16,271,000 
Wie Es cb ccces ances 256,235,000 60,191,000 
Cotton yarns .......... 72,165,000 10,646,000 
Silk sohsbos. << ves Bocceds 99,235,000 51,424,000 
Cotton cloth...... jsmeaw 184,559,000 .... 46,706,000 
TOUS 00<s. 000 +nd cannadte 10,912,000 .... 7,141,000 
Imports (January to June, 1920). 

Ln aa apart: one 325,000 .... 17,567,000 
BUEN icici s cove aids seins 39,114,000 .... 18,095,000 
Skins, hides, &c........- 15,487,000 .... 9,127,000 
Cotton (raw)........ ---» 604,500,000 .... 226,733,000 
Chilean nitrate ...... -- 21,233,000 .... 12,582,000 
Wel iis Weéawheteee 105,515,000 .... 68,041,000 
OF cele sis ksh 117,689,000 .... 47,398,000 
Iron bars, rods, and plates 107,919,000 .... 38,089,000 
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Japan’s trade for the month of June shows the same 
trend, the total for exports amounting to 183,407,000 yen, 
an increase of 32,512,000 yen over the same period of last 
year ; while the total for imports stood at 218,317,000 yen, 
which was an increase of 43,282,000 yen over June last 
year, leaving an unfavourable balance for the month 
amounting to 34,910,000 yen. 

The economic situation in Japan continues critical, not 
so much in a national as in a business sense where indi- 
vidual firms are mostly concerned. The reckless specula- 
tion of the last two years is marked by a sudden decline 
with the decrease of specie inflow, the tightening of money, 
and the high cost of production. During the month of 
June no more than 130,000,000 yen was put into new 
concerns, this being 136,000,000 yen less than the previous 
month, while only 59 new companies were promoted and 
three partnerships organised, involving a total capital of 
only 48,000,000 yen, a decrease of 104,000,000 yen against 
May. The figures for May and June, compared with those 
for the earlier months of the year, show the extent of the 
financial panic in its operation against promotion and 
speculation, for the total capital employed in promotion 
during the first half of this vear amounted to 5,404,237,750 
ven, which, in spite of the increasing depression, shows 
an increase of 4,265,097,750 yen over the same period of 
last year; but the bulk of this capital saw movement 
during the first three months of this year, when specula- 
tion was at its height. With the decline in speculation 
and company promotion failures increased rapidly, 134 com- 
panies and banks going into liquidation ir June, an increase 
of two over May. The total authorised capital involved 
in these concerns amounted to 56,155,855 ven for June, an 
increase of 26,322,009 yen over that involved in the failures 
for May, and of 36,793,185 ven over May last vear. Money 
is still tight, but the situation is regaining stability. 





HOLLAND.—LEVER BROTHERS, LIMITED—CAPITAL 
MARKET—LIQUID DEBT—OFFICIAL CALCULA- 
TIONS. 


(FROM OUR CORRESPONDENT. ) 


AMSTERDAM, July 15. 


Lever Brotruers, Limitep, have now _ borrowed 
33,000,000 fl in the Dutch market—viz., 3,000,000 fl in 
November, 1916 (54 per cent. bonds, redeemable November 
next year), 10,000,000 fl in September, 1919 (6 per cent. 
bonds, redeemable October, 1925), and a week ago 
20,000,000 fi 20-year 7 per cent. bonds. This last issue—like 
the previous ones—seems to have been a great success. 
At the same time, the interest on the 6 per cent. bonds was 
raised to 7 per cent., a very liberal measure towards the 
holders of these bonds. In order to prevent money from 
flowing abroad, a Bill was passed in 1914 submitting all 
new issues to the consent of the Finance Minister. With- 
out his approval, the official quotation could not be 
obtained. Nevertheless, the Lever issue was launched, and 
investors seemed not to care for the official quotation. The 
bonds are regularly dealt in in the unofficial list, and the 
7 per cent. bonds stand at a premium. 

In the first half-year new Government, provincial, and 
municipal Joans were issued aggregating 485,000,000 fl. 
Moreover, 305,000,000 fl were raised for private enter- 
prises, making together 790,000,000 fl. In the first week 
of July new issues totalled 55,000,000 fl, and still the boom 
continues. 

The liquid debt of the Government was at the end of the 
first week of the previous month 715,000,000 fl. Advances 
to the colonies amounted to 164,000,000 fl, and the instal- 
ments paid on the compulsory loan of 450,000,000 fl aggte- 
gated 416,000,000 fl, so that, in fact, the balance of the 
liquid debt was 135,000,000 fl. 

A queer instance of official calculation is that when the 
compulsory loan of 450,000,000 fl was launched the ex- 
pectations were that this sum would be surpassed. The 
excess was to be utilised to buy back in the open market 
the bonds just issued, which had fallen back some 10 per 
cent. below the issue price—a profitable transaction, in 
fact, for the Government. A mistake, however, seemed to 
have been made in the calculations, and the total amount 
of the subscriptions will be about 427,000,000 fl, cr 
23,000,000 fi less than anticipated. 


SWEDEN.—SLOW IMPROVEMENT—DEMAND 
IMPORT DUTIES—A MINING Dear," 


(FROM OUR CORRESPONDENT.) 


STOCKHOLM, July ao, 
Ix the financial outlook there is nothing r . 
report, although signs of a slow but steady improven 
are not wanting. The last State bank report ; 
that the circulation of notes has decreased by 17 mi . 
during the third week of July, the reserves pee 
creased by a corresponding amount to 98.4 million ” 
Although July is generally considered as the slackest mont, 
of the year a certain liveliness has prevailed of late on the 
Stock Exchange, with a considerable slump in almost al 
values. This is undoubtedly due to the fact that man: 
speculators have come to grief by the high rates of interes; 
for loans, and have been forced to sell off. A gtr 
movement was started some time ago by several industrial 
organisations here, advocating emergency steps to by 
taken in order to protect the home industry by means oj 
restrictions in imports and the dispositions of foreign 
values and by increased import duties. The matter was 
referred to the Board of Trade, who, however, found no 
occasion to support it. In the first instance, the statistical 
material available at present is Considered insufficient fo, 
judging whether definite steps should: be taken to restric: 
imports, and, secondly, the Swedish Diet has already had 
before it several proposals for the increase of impor: 
duties, the question of which are still the subject of care. 
ful investigations by a special Customs and Commercial 
Treaty Committee, and until the latter has finished its 
work nothing should be undertaken in the proposed direc. 
tion. Recently a large deal was reported in the mining 
industry, the A.B. Mellansvenska Malmfalten having 
acquired the Idkerbergets iron ore claims from the Grof 
A.B. Dalarne, a company which is actually owned by the 
large firm Possehl, of Libeck. The ore in the Idkerbergets 


field contains 64-65 per cent. iron, and the output is about 
100,000 tons annually. 





Ketters to the Giitor, 


A NATIONAL FISCAL INQUIRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Mr Clark’s letter in your issue of July 24th needs 
little answer from me, inasmuch as the answer is already 
made in the columns of the Economist itself (including the 
issue publishing his letter). Articles and correspondence, 
beyond count, show (1) that there are a number of public 
financial problems of which there is no settled or agreed 


solution ; (2) that the Government, which controls policy , 


and machinery, can alone deal with such matters as tax® 
tion, public expenditure, borrowing, and redemption 0 
national obligations. 

It is idle, therefore, to utter truisms advising us (as 
your correspondent does) ‘‘ to produce more and consume 
less ’’—excellent advice, but no remedy for the inefficiency 
of Government Departments, which Mr Clark deplores 
and would like to ‘* forget.’’ We cannot blind our eyes 
and ‘‘ forget the Government,’’ as your correspondent 
wishes, for the action and policy of our rulers will save 
us Or ruin us, according to their wisdom or unwisdom, 
whatever may be the labours or economies of private 
indivaduals. ra 

Public opinion, however, can control Government polic’ 
and action ; but, unfortunately, that opinion is now com 
fused and bewildered by the inconsistent and overlapping 
reports of previous Inquiries and Committees. Question 
have been dealt with by bits and scraps ; they have been 
considered, in the main, by officials and politicians . 
some cases by balancing numbers on each side of — 
already pledged to certain views, and in few cases = 
by men of known weight and experience. That 15 wal 
they have apparently had no influence with the Gove 
ment, nor given driving power to public opinion. al 

What is wanted is to get clear views on papas ; 
certain lines on such questions as the proper met ; 
dealing with the unfunded and external debts ; the prope 
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the mountainous burdens of debt with which this country 
is afflicted, whilst the truly sane ‘‘ deflationists’’ are 
those like Mr Johnson and myself, who are striving to 
increase the means by which these burdens may be satis- 
factorily reduced and eventually got rid of. Mr Johnston 
is quite correct in saying that the supply of currency 
since the Napoleonic wars has failed to keep pace with 
the demands of trade and industry. This can easily be 
shown by the statistics of unemployment. 

I challenge Mr Wallis, or any other advocate of the 
gold standard, to offer any satisfactory reason for the 
continuous condition of unemployment in this country 
during all this 70-year period, except the lack of financial 
accommodation to which Mr Johnston refers. In a 
country where all the prime factors of production have 
been abundant, we have had myriads of our population 
continually on the verge of starvation chiefly because 
of our restricted: currency system, which has deprived 
the public of the means for utilising these factors to their 
fullest extent, and consequently the effective demand for 
goods has never kept pace with the natural demand.— 
Yours faithfully, , ARTHUR Kitson. 


August 7, 1920.| 






















ing of expenditure and revenue, including a 

ane examination of the policy and heads ‘of new ex- 
Se asian of reasoned opinion from practical men 
killed the war wealth levy ; on the constructive side such 


men have still good work to do in giving or weighing 
e ee kool Inchcape wisely says, a State should, as an 
individual, guide its spending policy by its means, we 
ought to have an impartial audit of public assets and 
liabilities. Official administrators (whose competence in 
their own sphere no one questions) cannot be expected to 
do this—for the sufficient reason (amongst others) that 
the immensely extended sphere of their daily routine work 
must absorb fully their time and thought.—Your obedient 
servant, ; NICHOLAS J. SYNNOTT. 

' Furness, Naas, Co. Kildare, July 28th, 1920. 





THE QUESTION OF CREDIT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your correspondent, Mr Albert Wallis, imagines 
that he has discovered a fundamental difference between 
the financial theories advocated by me and those set 
forth by my friend, Mr T. B. Johnston, in his recent letter 
which appeared in your journal a few weeks ago. 

This remarkable discovery is wholly due to your corre- 
spondent’s own imagination, which prompted him to read 
into my letter something | neither wrote nor implied. 
What I wrote was as follows :— 

‘There are two remedies for high prices; the one is 
the sane policy of increasing the output of commodities, 
so that the disproportion between purchasing power and 
goods is levelled up, and the other is the suicidal policy 
of cutting down the volume of purchasing power. The 
latter process means not only reducing the demand for 
commodities directly, but it also means reducing the 
supply. In other words, deflation involves starvation !”’ 

This, says Mr Wallis, *‘ seems to imply that the pre- 
sent purchasing power is much in excess of the output 
of goods.’” And then he quotes Mr Johnston as saying 
that *‘ currency has for 7o years past been quite inade- 
quate to meet the needs of growing production,’’ and he 
concludes as follows: ‘‘ Mr Johnston wishes to keep 
prices up by an adequate flow of currency notes, while 
Mr Kitson’s sane wish is to bring prices down by making 
production outrun the flow of notes.’’ 

[ have read many criticsims during my time, but I have 
never met anything that is quite so unfounded as _ this 
criticism of your correspondent. I have never even sug- 
gested any such conclusion as that stated by Mr Wallis. 
On the contrary, I have all along maintained that the 
supply of legal tender during the war has failed to keep 
pace with the volume of credit which it has had to sup- 
port. The ratio of debt to legal tender is to-day far 
greater, and consequently our financial stability is far 
more precarious, than in pre-war times. My contention 
is that the policy now being pursued by the Treasury 
officials and by certain international financiers of con- 
tracting the currency supply without any corresponding 
reduction in the volume of debt, is as dangerous a pro- 
ceeding as it would be to dig away a part of the founda- 
tion of St. Paul’s Cathedral without reducing the super- 
Structure. And I venture to predict that if this policy 
's continued, we shall witness one of the most terrible 
periods of industrial stagnation and of unemployment that 
this country has ever witnessed. ; 

Again, what justification has your correspondent for 
calling Mr Johnston and me inflationists ? Inflation, I 
= to mean an excessive supply. When ard where has 
s - a policy been advocated? If the advocates of a 
a on cup currency honestly believe they are 
a ae right, why is it necessary for them to distort 
- 'Srepresent the views of their opponents? To talk 
“ a currency as being ‘‘ inflated’? with the bank rate 
ee it has been for a century (with but one or 

‘ ptions), and when enterprise and industry are 

ing checked through lack of financial facilities, is to 


talk utter nonsense ! From the standpoint of the national 


a the really dangerous inflationists are those people 
suchas the ‘* Sound Currency Association,’ who, by 


“ndeavouring to contract the money supplies, are inflating 



















Stamford, July 29th, ig2o. 





TO THE EDITOR OF THE ECONOMIST. 


Sirx,—I see that in reply to my letter on the above sub- 


ject Mr Johnston is anxious to assure you that he agrees 
with Mr Kitson in thinking that the purchasing power 
(credit currency) should be reduced relatively to the quan- 
tity of goods by an increased production of the latter at 
reduced prices. 
possible to carry out this increased production unless the 
credit currency is greatly increased and, made to expand 
automatically with the production, I do not see how Mr 
Kitson’s levelling up of purchasing power and goods is 
ever to take place. 


But if, as Mr Johnston says, it is im- 


If, on second thought, Mr Johnston does really think 


that a more liberal flow of currency notes would bring 
about a sane reduction of prices, it does not seem very 
probable that the Bank will feel able to extend advances 
or issues of currency on the security of goods sold while 
those goods are likely to fall greatly in price. 


It seems much more likely that an extended issue of 


paper currency would mean a further depreciation of that 
currency—a fact that would not increase the confidence 
of the Bank or encourage the extension of credit. So far, 
your correspondents have quite failed to show why such 
further depreciation should not take place, or why an 
increased issue of currency should make banking facilities 


more easy. It seems to some of us that it is just this 


depreciation that has led to a threatened restriction of 


credit. The fact of the gold (commodity) basis of value 
being virtually suspended has enabled producers to put 
up prices to cover all increases of wages. This they could 
not do while a gold standard was strictly enforced, because 
the price of gold (payable in gold) cannot be raised ; and 
therefore, if commodity prices are too high, gold produc- 
tion will not pay, and the supply will fall off. 

The release from this gold check is probably what Mr 
Johnston means by the ‘‘ source from which wages are 
obtainable,’’ ; but such ever-rising wages may have very 
undesirable results. When goods are produced and passed 
on into the circle of exchange, the wages for them are 
actually paid, and very largely consumed as goods at 
current prices. But the share of such value produced that 
is left as profit may not be actually paid to its owner for 
some time ; and, when paid, will be in the form of credit 
that he may not think well to realise as income for a still 
longer time. A good dea! of such profit may have to 
remain as the capital with which the long intermediate 
stages in production are financed. 

If in the interval between the making of the profit and 
the actual realising it as income wages and prices have 
gone up, such income will not only have less purchasing 
value, but much of it will have to go to finance the stocks 
and plant that are ever increasing in cost. The profit will 
be nominally large, because it will be expected that a 
higher price will be realised on the new production result- 
ing from the inflated capital stocks. But if wajes still 
rise, that larger profit will be again deferred, and so 
without end. 

The fact is, the wage-earness will be getting rather mor 
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than their usual share of the value produced, and the 
capitalist rather less, his profit being eaten into by the 
rising costs and prices while he is waiting to realise it as 
income. It therefore seems rather an interesting question 
whether this inability to realise the profits that have been 
made, except as stocks at very inflated values, accounts 
for the present shortage of money to pay wages that your 
correspondents complain of.—Yours faithfully, 
Westacre, ALBERT WALLIS. 
Station road, Kettering, August 2nd, 1920. 





REDUCING E.P.D. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In view of the clamour on the burden of E.P.D., 
why do you not suggest to your readers to propose new 
taxes with a view of thereby reducing, or eventually 
abolishing, E.P.D.? The taxes put forward should, of 
course, if possible be handled by existing machinery. 

I suggest, to begin with, a tax about which I have 
written you before—namely, 

That every purchase, say, of 1s 6d and upwards (with 
certain exceptions) be liable to a tax of 1d stamp; the 
shopkeeper provides. 

2nd—Why should domestic servants above a reasonable 
number not be taxed, say £5 for the third and £10 for 
every additional person? 

3rd-—Tax on pleasure grounds ; say, £1 per acre per 
annum, under one acre free. 

4th—Turnover tax ; say, £1 per mille up to £100,000, 
tos per mille ever 4,200,000, with obvious exceptions, 
such as banks, &c. 
5th—F ace powder tax of 50 per cent. ad valorem (stamp 
tax). 

6th—Fancy chocolate tax—i.ec., other than plain eat- 
ing, 50 per cent. ad valorem (stamp tax). 

7th—Tax on ginger ale, ginger beer, and the like; say, 
id per small bottle (stamp tax). 

8th—Cycle tax of 7s 6d per annum. 

oth—Piano tax of £1 per annum. 

1oth—Safe tax of 4.5 per annum. 

11th—Water tax, 50 per cent. on present rates. 

12th—Electricity tax of 1d per unit. 

13th—Gas tax of 3d per 1,000 cubic feet. 

14th—Leasehold property should be abolished, and with 
this in view a tax per acre should be claimed per annum. 
—Yours faithfully, 

Mayfield, Nether street, Finchley, N. 3, 

July 30th, 1920. 


T. STANLEY. 





Books and Publications. 


THE TRIUMPH OF FPREE-TRADE. 


‘* The Triumph of Free Trade, and other Essays and Speeches.” 
By Russell Rea, with an Introduction by C. F. G. Masterman 


McMillan and Co. (London). 
SELDOM are the Commons and platform speeches of a 
private Member on subjects of political controversy 
worthy of being perpetrated in book form. But the 
publication of this volume is justified by its first section, 
containing some 200 pages of Free-trade argument, and 
dealing with such questions as dumping, shipping, and 
free trade, the incidence of import taxes, the balance of 
trade and investment abroad, insular Free-trade, and the 
Chamberlain fallacies. Considering the occasions on 
which, and the political circumstances under which, the 
speeches were made, they contain less ad hoc argument 
or political filibustering than would be expected. They 
contain, on the other hand, much genuine and cogent 
economic argument, always expressed in fluent and read- 
able form. The late Mr Russell Rea spoke with the ex- 
perience of a commercial man and the burning faith of 
a Free-trade apostle. His faith, as expressed in this 
volume, even more justified to-day as before the war, 
should serve as a tonic to weak-kneed believers; and his 
facts, figures, and concrete arguments will serve as use- 
ful powder and shot to those who to-day carry on the 
propagation of the Free-trade gospel, in the cause of 
which Mr Rea in his lifetime was so ardent a worker. 
















SOUTH AFRICA’S CURRENCY PROBLEM. 

“ ” By Alexander Aiken. 

ee ene stated. ken. No price or 
Tus pamphlet, which we have received from Johannes. 
burg, is the clearest statement that we have seen of the 
causes which have led South Africa into her present cyr. 
rency difficulties. Chief of them seems to have been the 
action of the banks, which, as the writer says, have, “ in 
spite of facts which have been plain since raw gold began 
to fetch more than 84s per fine ounce, persisted in dealin 
with English currency as on a parity with gold, have been 
content until four months ago to keep our’’ (? ours) 
‘* equivalent to English.’’ The result is that, though“ the 
Union is more than paying its way, and although jn 
claims requiring immediate settlement the Union is a creqj- 
tor of the world generally, our currency is artificially and 
unnecessarily depreciated.’’ From the banks’ point of 
view the policy was natural up to a point ; they had bought 
large quantities of sterling from their customers, and did 
not want to mark its depreciation. But the consequence 
is the introduction of a wholly artificial state of affairs 
with an embargo on gold exports, proposals for a State 
bank, and great danger that the position may be made 
worse by further inflation. Mr Aiken advocates a return 
to a real gold basis. 


BARCELONA'S INDUSTRY. 


‘* Historia de la Real Junta Particular de Comercio de Barcelona, 
1758 a 1847."’ Por Don Angel Ruiz y Pablo. Pp. xi.-g47, 
(Barcelona) Tulleres de Artes Graficas. Heinrich y Co., 1919. 
Tus scholarly volume records the gallant efforts of the 
Barcelona merchants during nearly a century to revive 
and foster the prosperity of Catalonia, in spite of the 
economic and political decadence of Spain, and of the mis- 
guided policy of its kings. The Junta, reconstructed on an 
earlier pattern after five vears’ efforts, and always ham- 
pered by the jealousies of the Madrid bureaucrats, aided 
effectively in the development of the Catalonian cotton 
industry. Incidentally in 1764 it killed a Catalan 
factory in Malta, where raw cotton was _ plentiful, 
by arresting the relatives of the promoters, and holding 
them as hostages till the enterprise was abandoned; but it 
gave better help by agitating against taxing raw 
material, by promoting experiments with dyes, and by the 
institution of travelling studentships tenable abroad. 
Further, it planned a survey of the agriculture and pro- 
duction of the province, which has stopped by foreign com- 
plications ; in 1763 it set up a school of navigation ; later it 
established courses in foreign languages, shorthand, 
machinery, economics, this last under an enlightened Friar 
who based his teaching on the works of J. B. Say, and 
suffered for his liberalism ; it provided instruction for deaf 
mutes ; it established an art gallery, and rescued valuable 
paintings from disendowed monasteries, and it did other 
good works ; but needy and centralising Governments first 
appropriated the port charges assigned for its support, and 
then abolished it altogether. The book has been produced 
under the auspices of the Barcelona Chamber of Com- 
merce, and through the munificence of its President, and 
throws interesting and often amusing sidelights on the 
economic and social history of Spain. 





BOOKS RECBIVED. 


The Covenant. A Quarterly Journal of the League of 


Nations. July, 1920. Vol. I. No. 4. (London) 
Hodder and Stoughton. 3s 6d. J 

The Baltic Review. August, 1920. Vol. I. No & 
(London) 129, King’s road, Chelsea. 1s 6d. 


Report for 1919 on Conditions and Prospects of British Trade 
with China. By Mr H. H. Fox, Commercial Coun- 
sellor at Shanghai, with the assistance of Mr c. A. W. 
Rose, Commercial Secretary at Peking, and Mr H. J. 
Brett, Commercial Secretary at Hong Kong. Depatt- 
ment of Overseas Trade. (London) H.M. Stationery 
Office. gd net. 

Stock Exchange Gazette. Annual Insurance Number. (Lon- 
don) 330 Gresham House. 1s 6d. 

The 10C Best Investments. Annual Volume. (London ) 


British, Foreign, and Colonial Corporation, Limited- 
2s net. 
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20, of the Association of Provincial Stock and 
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The oe Reames Charter under the Rent Restriction 
Act 


1920. Fifth Edition. (London) Oliver and 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TIcKET. | 
August IT. 


The broken Bank Holiday week has not brought much in 
the way of business to the Stock Exchange markets. So 
many outside factors operate to induce caution in the minds 
of investor and speculator alike that, apart from the holiday 
season, business could scarcely be expected to show any 
vitality. The main feature of the week is the dulness pro- 
duced by the news from Russia and Poland, while the move- 
ments in foreign exchanges, the gravity of the Irish position, 
and vague apprehensions of dearer money are some 
of the causes which militate against financial  enter- 
prise. It is noteworthy that many of the new issues recently 
made are well supported, while the demand for good-class 
industrial preferences is sufficiently considerable to indicate 
that the public investor has by no means lost sight of the 
opportunities presented to him at the present time for ac- 
quiring sound stock at reasonable levels. 

The War Loan is maintained fairly steadily. Trade is not 
sufficiently brisk to absorb money which otherwise might be 
going into industry, and therefore the gilt-edged stocks com- 
mand the more attention upon that account. The premiums 
established on the latest county and corporation stocks con- 
tinue to be well held, and the difficulty is to get the offer of 
stock in any substantial amount. The market for Home 
Railway prior-charge stocks is not neglected by the investor 
pure and simple, and the stock on offer is sufficiently small in 
amount to indicate the unwillingness of holders to realise 
unless they are obliged to do so. 

Foreign bonds are naturally depressed owing to the Russian- 
Polish position and the vagaries of the exchanges. In sharp 
contrast to the flatness in most European bonds, Japanese 4} 
per cents. stand out with further advances, due, of course, 
to the fact that the coupons on both loans are payable in 
New York as well as in London. Dollar securities of all 
kinds are much higher on the week, and American Rails 
have been rising rapidly. Canadian Pacifics spurted 6 points 
on Wednesday, fell back 3 on Thursday, and are a very fitful 
market. 

No fresh courage has come to the Home Railway list, 
where prices are lower on balance. Canadian Northern Rail- 
way descriptions have moved up, though Grand Trunks 
weakened, in spite of the expectation that rates will be ad- 
vanced in Canada. Argentines are flat, in consequence of 
traffic decreases and the fear lest restriction laid by the Argen- 
tine Government upon wheat exports may upset the opti- 
mistic calculations current just lately in regard to the 
October dividends. In Mexicans there is nothing doing, and 
Brazilians moved down sympathetically with Argentines. 

The price of raw rubber has further receded, owing to the 
unexpected appearance of United States holders as sellers of 
the produce. Nevertheless, the share-list manages to keep 
up tolerably well in the face of this depressing influence, 
though there are a good many small declines in the list of 
shares. In the oil market, the quotation of Burmah Oil, ex 
rights, failed to stimulate any fresh activity. The liveliest 
spot has been Mexican Eagles, renewed buying being based 
on the excellent returns of the company. The rumours of 
4 possible strike on the Mexican oilfields caused a fall from 
the best. Amongst other oil groups there is so little doing as 
to bring about a sagging tendency, and the week has been a 
quiet one. Shipping shares again declined, on account of 
the freight outlook, while in banking and insurance shares 
the volume of trade has shrunk to a minimum. Eastmans 
took a jump on the proposed sale of the company in exchange 
for Union Cold Storage shares. The textile market is 
slightly easier, aWaiting a fresh lead from Manchester. The 
coal uncertainties are responsible for trifling falls in the 
market for iron, coal, and steel descriptions. Motor shares 
are also dull, the declines in their case being put down to 
the “cut” just announced by the Ford and another motor 
aoe. Marconis . dwindled, although the cable group is 
a etter, Tobacco, Catering, Hotel, and similar groups 

© scarcely mentioned. Courtaulds recovered sharply after 
poniian bad market, and reports are in circulation as to the 

ities of an early bonus being declared. 
a substantial rise in the price of gold served to 
wane 1 attention to the Kaffir market, but buyers came for- 
ino great number, and the little improvement which 


Account. 
August 12. 








- Angust 7, 1920.) THE ECONOMIS1. ae 


occurred was swamped by profit-taking on the part of those 
who got in when prices were flat two or three weeks ago. 
Nevertheless, the Kaffir market may be described as fairly 
steady. De Beers moved abruptly, according to the atmo- 
sphere of the moment in Paris. price was 19} and 20} 
within a few hours, but it failed to hold the rise, and the 
market relapsed into heaviness. Rio Tintos also came on 
offer as the French exchange gave way. Mild activity in the 
Rhodesian list brought in no public support. The principal 
feature of the week in the mining markets was furnished by 
Burma Corporations, which went up with a run on buying 
said to emanate from the East. The reorganisation proposals, 
somewhat complex as they are, have doubtless something to 
do with the strength shown by the price of the shares. 
Baldwins and Lake Views followed, to a small extent, the rise 
in Burmas. The various tin share markets are devoid of 
interest, nor is there anything doing in Mexican mines. A 
rally in Broken Hills was succeeded by quiet reaction. In 
the West African market, Tin Areas slumped on the appre- 
hension of what the report may disclose. Russo-Asiatics have 
fallen back, and Indians are hardly mentioned. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
— one Payment. bility. 
£ £ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 260,405,518 
TREASURY Bonps. 
£ 
Total receipts into the Exchequer to July 24,1920 9,275,000 
Sales week ended July 31, 1920 .................05, 310,000 
I ia diandawc¥ bo uheneddsacctusvad 9,585,000 


NATIONAL SAVINGS CERTIFICATES. 
Nev REcCEIP?s INTO THE EXCHEQUER WEEK ENbED Juty 31, 1920. 
£ 














£ 
April 1 to July 31, £2,300,000 .................. 150,000 150,000 
To the Public— ets face eee ee ee 
Hawthorns and Co., 140,000 Ord. 
Shares, £1, at par (Aug. 2) .... 140,000 140,000 .. 17,500 .. 122,500 
Pheenix Oil and Transport, 550,000 
Shares, £1, at par (Aug. 5).... 550,000 .. 550,000 .. 68,750 .. 481,250 
Total offered to Public...... ee 690,000 .. .86,250 .. 603,750 


To Shareholders only— _ 
London Asiatic Rubber and Pro- 
duce, 639,049 Shares, 2s, at 4s 63,9044 .. 


S73 20e 2. ISR cc: we 
Lankapara Tea, 25,000 Shares, £1, 














RN nc thenans cecupedeaninn 25,000 .. 25,000 .. 3,125 .. 21,875 
Port Dickson-Lukut (F.M.S8.) 
Rubber Estates, 500,000 New, 
PGs a cncincdvinessaves 50,000 62,500 62,500 .. 
Total offered to Share- 
holders only .............. a 215,308 193,433... 21,875 
Total offered for subscription to date | Total offered for subscription for 
in— | whole year— 
BE pedddinsrinhacescagaes TaN) Me cade dccccceccessues £1,056,059,951 
1919 I ee ere 1,393,381,441 
1918 .. SD SUE sae nevis cep vevocnens 1,318,596,010 
caress Pe Sw a Se eee 585,436,850 
1936 .. »342,100 Mas vn bidcuanamadaaes 685,236,326 
1915 CE BU eivce di ccktcssmccicucs 512,522,633 
1914 oo ee 196,536,980 





5-15 Year Treasury Bonds, repayable at par on May 1, 
1935, bearing interest at a minimum rate of £5 per cent. per 
annum, payable half-yearly on May 1st and November ist. 
Price of issue fixed by H.M. Treasury at 4100 per cent., pay- 
able on application. These are still on offer. For full par- 
ticulars see Economist of May 1, 1920, pages 899 and 915. 

London Housing Bonds.—Kegistered bonds for {5 each 
or multiples thereof are obtainable for terms of 5, 10, or 15 
years, at applicant’s choice. Six per cent. interest and full 
repayment when due are guaranteed by the London County 
Council on the security of London’s rates. Interest payable 
each September 30th and March 31st. The money will be 
applied solely for the purpose of housing schemes approved by 
the Government, and in particular to finance the housing 
schemes of the Metropolitan Borough Councils. We referred 
to these bonds in a leader in the Economist on June 12th, 
page 1282. 


Phenix Oil and Transport.—Capital {2,050,000, divided 
into 2,000,000 shares of £1 each and 1,000,000 shares of 1s 
each. In any distribution of profits the 471 shares are entitled 
to 75 per cent. and the 1s shares to 25 per cent. The present 
is an issue of 550,000 4,1 shares at par. The company has 
been formed to acquire the assets of or controlling interests 
in several oil producing and refining companies in Roumania. 
Before the war the oil output of Roumania reached 1,800,000 
tons per annum, but in 1916 the borings were damaged or 
destroyed to prevent them falling into enemy hands. As a 
result of reconstruction since 1916 the present output is at the 
rate of 900,000 tons per annum. The area of the leases anc oil 
lands held by the companies to be acquired is about 10,500 
acres, of which 1,174 acres lie within proved oil-fields. An 
independent report estimates profits from the refinery at 
£183,000 per annum, and recommends the addition of a plant 
for manufacture of paraffin wax and lubricating oils, which 
would cost £225,000, and bring in a net profit of £462,000 per 
annum. The profit from the oil-field is estimated at £127,000. 
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The 


purchase price is £489,108, of which £473,906 is to be in 
fully-paid £1 shares, and £,15,202 in cash. The various com- 
panies have lodged claims with the British Government for 
losses and damage in i911 to the extent of £618,200. 
little information is given as to the financial history of the 
companies, nor as to output, actual or prospective. 


Very 
The 


world’s demand for oil is certainly likely to go on increasing, 
but the risks attaching to a venture of this kind should deter 


the average investor. 


Hawthorns and Co., 


Limited. — Authorised 


capital 


£250,000, divided into 250,000 41 shares, of which 110,000 
have been issued. The remaining 140,000 are now offered 


for subscription at par. 
no debentures. 


There are no preference issues and 
The company was formed in 1896 to take 


over the business of shipbuilding, engineering, &c., pre- 


viously carried on by Hawthorns and Co. 
company’s works have been enlarged and 


£120,000 having been the net cost of re-organisation. 


Since 1917 the 
re-equipped, 


The 


balance-sheet shows a bank overdraft of £112,831, and it is 
stated that “the only charge on the company’s assets is 


i bond over the property as security of the 


uctuating bank 


overdraft, which, in turn, is fully covered by work in pro- 
gress and trade accounts due to the company.’’ Three years 


profits only are shown, and a 20 per cent. dividend was paid 
A moderate industrial risk, a favour- 
able point being the statement that sufficient steel supplies 


in respect of last year. 


are assured. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 


the more active securities of the various markets :—- 


British and Colonial Government Securities. 


| 
} 


ew Price 
Last 
. Week, 
Latest 
Price, 
° Rise or 
~~ Fall, 





%. 1925-28. . ‘ ++ Local Loans 3% .... $3 538 ..+ 
War steep ay. os + Aust. 53% debs. 1920-2 : ii 
Loans | 5%, 1929-47. . .. 84%.. Canada 44% 1920-25. . a sg! 
4%, 1929-42.. os — ‘ India 34% Stock .... 544 .. -— 3 
Funding Loan 4%.... si -* ae N.S.W. SAN. = ae 
Victory Bonds 4%.... 774 .. 773... U.of8.A.44%,1920-25.. 88 88 
Consols, 24% ........ 464 .. 4a... Victoria 54%,1924-34.. 93 .. 93 
Irish Land Stock 22% 462 .. 463. . 
Colonial and Foreign Railways. 
Antofagasta Def. .... 72 ..72.. .. Grand Trunk 3rd Pref. 134 ..134 ~ 
B. A. & Pacific ...... 62 .. —_ 3 Leopoldina .......... Mg .. 35 —1 
B. A. Gt. Southern .. 76 .. — Mexican Railway.... 18 .. 18 fs 
Buenor Ayres West.. 764 .. 734..— 3 Do Ist Pref. ...... 414... 41 4 
Capadian Pacific ....158 ..160 ..+ 2 Do 2nd Pref. ...... 0.39.1 
Central Argentine .. 654 .. 624..— 3 | San Paulo .......... 165 ..151 ..— 2 
Grand Trunk Ord. .. 54... 53..—~ 3 | United Havana...... i a 
Banks. 

Barclays B(£1,f.pd.) 2 ..2 .. Nat. Bank of Egypt.. 197 .. 1 —} 
Lloyds (£5with £1pd.) 2yy.. 2,4.. Nat. Bank of S.Africa 133 .. 133... 
London Joint City & | Nat. Prov. & Union of 

ie -- 6... .. | England (£4 paid).. 82 .. 83 ..— 4 
London County West- | Standard of S. Africa 124 .. 124... .. 

minster & Parr’s .. 133 .. 133... .. | 


British Railways. 








Great Central Pref... 11} .. 11}.. .. | L.andN.W......... 79 .. 7% ..— 14 
Great Eastern ...... - 28 ..-- 4| L. & 8. Western, Def. 19 19% ..+ § 
Great Northern Def.. 284 .. 274..— 1 | Metropolitan ........ 19}x.. os ee 
Great Western ...... 96 .. 75 ..—1 | Metropolitan District 15 ..15 .. .. 
Lancs. and Yorks.... 64x .. 54... .. | Midland Deferred.... 50x .. 494x..— 
Lond, Brighton, *A”’ ot ees 4 | North British Def.... Wg ..114 ..— t 
London, Chatham .. 74 .. a i | North-Eastern ...... Bl4x.. 794x..— 2 
. Pref. ...... 43x .. 42h.— } | South-Eastern “A”.. 27° .. 264 ..— 4 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 90 .. 90 .. | Greek Monopoly 4%.. 454 .. 444 ..— 1 
Belgian 3% ..... .... 66 .. 55x..+ : | Japanese 44%........ 3 0M ..+ 1 
Brazil 5% Fund, 1914 63 .. 6lx.. + | Do 4%, 1910...... S ..& . . 
Chilian 44%, 1895.... 64 .. & | Mexican Cons. 1899. . coe ont 
Chinese 5%, 1912 .... 68 ..57..—1 | Peruvian Corp. Pref. . wer. ¢ 
Egyptian 4% ........ 68 .. 674..— ; Portuguese (New).... 294 .. 284 ..— 1 
bar pekaeonnee 5la .. = — -y Russian 5%, 1906 .... 29 .. zt —l 
ipcsheh sense . oo | Spanish 4%...... eve -. 84. ° 
Italian 34% Rentes .. tee | - . -” 
American Railroads. 
Chesapeake & Ohio.. 71 .. 77...+ 6 | Southern............ os . 8 2 
ee ca en as | Do Non-cuim Pref... 77 .. 82 + § 
i, Ff ee ae | 6 
Telegraphs. 
Anglo-American “‘ A” 17j .. 173..— 2 | Marconi Canada .... y.. jae .. 
Eastern Telegraph . .146 . 1508. . + | Marconi Marine .... 15 ee 
Marconi Wireless.... 23).. 2%..— § | 
Miscellaneous. 
Aerated Bread (£1) .. 13... 12... .. | Lipton (#£1).......... St ae 
Armstrong (Sir W. G.) Lister Pet: ksesbowes 1d: . ie: Wwe 
and Co, (£1)...... 259.. 26/6..+ /9| Lobitos Oilfields (£1). 44 .. 4 ..— 3 
Ass.Ptind Cemeat(£1) 27/9.. 26/6..—1/3| Lyons (J.) & Co. (£1). 44.. &..— & 
B’hamSmali Arms(£1) 22/3.. 22/6..+ /3 Magadi Soda (£1 Ord.) c+ vo 
Brazil Traction ($100) 47 .. 474 ..+ 4| Mexican Eagle ($10) . 10%,.. 108,..— * 
British- American North Caucasian (10/) lgy.. lg ..— 
_ Tobacco (£1) .... 33 .. # oom OLR A) ........0000 1g. .— » 
Brit. & Arg. Meat(£l) 14... 14... .. | Rubber Plantations 
Burmah Oil.......... 530 bes, | Investment (£1)... 144... 143..— gb 
Coats (J. and P.) (£1).. 8 --—— ¢y | Shell Transport (£1). . 6¢h. —_ fs 
Courtaulds .......... i“ --+ * | Smithfield&Argentine P 
Cunard (£1).......... lyk. 1gy..— & | Meat (£])........ B os 
Dorman, Long (£1) .. 14.. 14..— ts | Underground Electric 
Dunlop Rubber (£1)... 773... 7 ..— 4 Sha ves wks be -» 1B. be 
pommcne (st ae : _ i :* | Do “a” (y/........ 4: ° ee 
ores a > --— | Do Inc. Bas. (£100). os -+ 
Furness, Withy (£1).. 1 14 ..— 4| United Serdang (2/) m se . — » 
Highlands and Low- United Tobacco (£1).. 43... 43... .. 
lands Rubber (41) 23.. ae:-— th| Ural Caspian (£1).... 14... le... 
Hudson’s Bay (£1) .. oe --— }$/ Vallambrosa (2/) .... 1h .. a, oe 
Imperial Tobseco.... ++ 2y5..— | Vickers (£1).......... lgy.. lyh..— 
Int'rnat’nal Paint(£1) -- 1b... .. | Watney Def. Stk. .... See A ode. ca’ es 
Linggi Plantns.(£1).. 233... 2¢3.. .. | 


Price 
Last 
Week 























(a) On old capital, 







ay 


+f 


[August 7, 1939, 








Mines. 
= 
; se : 
g <3 8 $ z= | 2% 
: — s2 
Ese SE ad) Eas 
(Bl) .....206 -- @..+ ~~ oes pec ccede a 
Broken Hill Prop. (8/) - + +, Modderfontein (10/) . . eae 26t 
Chartereds (£1) ...... f oo ts | M ion. “ B” (£1) = + 
Cons. Gold Fields (£1) 14§.. 143.. ++ | Modderfon. 6) ms 
Crown Mines (10/) .. 2¢4.. 2t4.. -: | Premier Def. (2/6)... nae 
De Beers Def. (£2)) .. 19} .. 20 ..+ 1 | Rand Mines (5/)...... 2th.. Weis ‘0 
East Rand Prop. (£1) =A nes «+ | Rio Tinto (£5) ...... 3 4. 37 ae J. © 
Geduld (£1) .......... ae. 2gu-- .. | Spring Mines (£1).... 22,"° “a3."" de 
Gov. Gold Areas (£1) 4f5.. 4y5..— a | ‘ H 
L. G 
D 
COMPANY NEWS ©. 60 
® jacQ 
— es M. Ta 
DIVIDEND ANNOUNCEMENTS. \. Bt 
| Rate % per Annum, except where | Dividen@- P 
| marked % orstatedin Cash. | for Whole p. Cd 
* Interim div. + Final div. Years, a 
Name of Company. Interim|Date of Method —— . 
| or Pay- of ‘Lat'st) Pre- E. E 
| Final. | ment. Payment. Year. vious, C2 
Railways. ee I 
Canada Southern ...........-+. 14% |. .. ee ~ ba BAR 
Dublin and South-Eastern ...... l* (Sept. Less tax - I 
Edinburgh and Bathgate........ | 5 |Aug. 12) Less tax be! pC 
Great North of Scotland, Def.) . 
Cams. Gab. .00ccccccs8Ssceeee | . os Less tax oe 2 a EMM 
Illinois Central ............ +e-- $1} p.s. Sept. 1) Less tax oe ‘ 
London and North-Western ...., 5%°* |Aug. 17) Less tax fog Maan CH 
Midland Great ae eecee eee) 2* |Sept Less tax oe Bt . 
s. 
Bank of New South Wales ...... | 10* |Aug. % Jie 2 
Banque Franeaise pour le Com-' 
merce et l'Industrie (Paris). . '7.50f p.s.| Aug. < 4 bg 
Commercial Bank of London....| /6 p.s.* as <q (eee 
nsurance. Ex 
National Boiler and General ....|12/ p.s."\Sept. 1) Less tax oo. Bam tA 
Mining. | vs 
Dhstaht Tim ...0..0c0c.ccccccees ° es oe 10 | 14 11-24 
Tea and Rubber. ; Gr 
Assam Dooars Tea.............. 5s Secondinterim —.. - Shar 
Eee 10%+ Less tax | 12. ‘ 
SEED ccbeneveveneencees 20°%+ nie Less tax 5% | ® tion, 
EE ooo cenenecna | 6%t+ |Aug. 1 a 10 | nit 1919 
ER 6S a oeeccebban ky ovsusl ee a Third interim | ee) ee Yi 
Langen (Java) Rubber .......... 74%" |Aug. 14) Less tax I oe * ; 
Selangor River Rubber ........ - Tax free 6 | 6b gene 
Other Companies. of it 
Anglo-Spanish Coaling ........ eo} 10%* - Tax free * * Ti 
Argentine Iron and Steel........ 4%, |Aug. 21] Less tax | « net 
Arthur Guinness................ %t ‘ Tax free 2 | i 
Askern Coal and Iron, 6 % Cum whil 
DN aekiihebatukdceksnte ¥Xk 18 % |July (to Dec. 31, 1916) | + on spit 
ET osencacncesss ses 5%* Less tax Jose | os oun 
Birmingham Railway Carriage. . 10° Tax free } os ; es 
i ‘phecekhbesskeneanees 5* |Aug. Less tax i a” in t 
British Oil and Cake Mills... 10%* |Sept. 6| Less tax | oo | os \ 
Champdany Jute................ 60 % > Lese tax } oe | ss sum 
iti. dhenessbthiensreemonne’ 3 %* o Less tax } ee , = 
Charing Cross Electricity ...... 2/6 p.s.” “= Less tax } ee ° ; 
RR 3/ p.s.* ep oe } ss . unc 
Colonial Property and Rubber... 6° /|Aug. 10} Less tax jos ° n 
Crowe, Wilson, and Co, ........ 7 ic Tax free } . ‘ 
DE dccechéhdnwnsesenes 5%* |Aug. 7] Tax free . ee : 
East-End Dwellings ............ i Tax free —_ . on 
Edinburgh Canadian Mortgage. . ; Less tax | S| 5 
Fdwards and Co................. | 19 p.s.*/Aug Less tax | os ee 
Electrical Distribution of York- 

Ti a a 6" |Aug. 2) Tax free | eo | ee ( 
Fife Linoleum .................- a ‘s - BZ &. a 
General Hydraulic Power ...... 2* |Sept. Less tax ; Re 
EL i cdincnenesephos duns 2* s Less tax -. 2 An 
Great Northern Telegraph ...... 17%+ | Now | Less tax 22 : 
Guest, Keen, and Nettlefolds ..| 10 %+ |Aug. 31] Tax free i ~ : 
Holborn and Frascati .......... __ 8° |Sept. 1) Less tax oe Un 
Hongkong Tramway ............ | /9 p.s* |Aug. 25} Less tax * ? Di 
Humphreys, Limited............ 5/ p.s.*|\July Less tax oo Sane Pr 
Hunter, Barr, and Co. .......... | 5 %* |Aug. 14) Less tax | ss | is 
Hunter’s, The Teamen.......... | 10% oe Tax free | 15 | 
I. J. and G. Cooper ............+. oe as Tax free bi: 

John Moir and Son.............. /6 p.s.*"|Aug. 12) Less tax oo | 
John Wood and Sons (1920)... 15° |Sept. a a 
MED. cccsnccsenseces oe ow | Less tax 
Liverpool._Daily Post ............ O° jAug. 14) Less tax 
London and British North- Te 
America Co. ................ Se a 0s | 31 oa 
London Theatre of Varieties..... .. se Less tax 7 | 
Mappin’s Stores (Brazil) ........ 7° |Aug. 12 ie | os 2 ae 
Merchants’ Trust .............. 2%" - Less tax “> | 15a) 
Mitchells and Butlers .......... TA%ot | .. | Less tax | 0 |S 
TD cisscebinninaseces = ee ; 10 | * 
National piceute PPR LEE 3% ee | os | 90 

ational Electric Theatres, Ord. .. . | 

ee cr. - 7 ~ 762} | 600 
National Gas Engine............ Th Now | Less tax Do 
Newcastle and Gateshead Gas .. 1% Aug. 26) Less tax | 34 
North Central Wagon .......... 6t - Less tax 14 | 
P ummer Roddis................ 6* |Arg. 3]) Less tax | 
Railway Share Trust,“A" ....) 4° Now | Less tar | 
Regent’s Canal.................. 1k (Aug. 17} Less tax | 
Richard Lunt and Co. .......... \1/) ps.*| Now } Less tax | 
Salisbury Railway and Market .. 5* |Aug. oe 
Samnugger Jute | | 
RR | | 
Scarborough Gas . j 
Scottish Wagon 4%" 

South Staffordshire Waterworks, 
“A” and“B” ............|  4* [Sept. 1] Less tax i 
Spencer, Turner, and Boldero ... 7 a Less tax | 
ED - cos svahiewsss sek | 5%* |Aug. 16} Less tax 
Stock Conversion & Investment—, 1 

L. & N. W. Dfd. Charge Stock... .. + if 

North-Eastern Did.ChargeStk, .. ° } 

Team By-Products .............. 3/ p.s.*|Aug. Less tax : = ie! 

Thatched House (Sheffield)... .. .| 4/ p.s.* . ° 

Tottenham District Light, &c.,| 4 ] 
og get er ee ai. Aug. 14) Less tax _- 

THE” bss enbkenrtonses once’ * |Aug. 14) Less tax ae 
William France Fenwick ...... 74 %* |Sept. 1) Tax free ws 
William W. Nell ............. eee j *e a 12 
Wm. McEwan ................ . ee é Less tax 124 “ ] 
York Street Flax Spinning ...... - » Less tax | 


on 


"te 


ae — 
- 
=. 
a 





LL 
ividend- 
t Whole 
Years, 
t'st! Pre. 
"Ar. |Vious, 
b 1% 
3 
O | 1% 
5 | in. 
3 | 
0 nil 
y 
* a 
gb 
ia 
| 
é| 3 
oie 
2 | 2 
. |e 
ie 
5 | % 
5 | + 
i 
| + 
| 
my | nil 
6 | Sia) 
0 | Nil 
5 | 0 
24 600 
i 


4 | id) 
8 
te 






August 7, 1920.1 THE “KCONOMIST. 235 


THE BANK OF ATHENS. 


96th Report of the Board of Directors for the year ending 31st December, 1919. 





se eee. as a ae PARIS COMMITTEE. 

“QUNDOURI S, Esq. (Chairman) ; airman of ‘‘ Société 5 es > : ae : 

J. CO gic des revenues affectés au service de la Dette Publique | ’ * Caeaen Poi a aie Director of 
ellénique.”” Sas . > : 

L H OFFRAY, Esq. (Vice-Chairman); French Ambassador, | A. Bonzon, Esq., Managing Director of **Banque de l'Union 

’ Director of ‘‘ Compagnie des Chemins de Fer du Midi.” Parisienne.” 

> AVEROFF, Esq. ( jice-Chairman). : Baron A. De Neuflize, Managing Di “Be » de PUni 

ice UES BONNIER, Esq. (Managing Director). | Parisienne.” Ee eee Cee 

Ml. ee ie _. Director in Egypt); Director of | Cp R. Wehrung, Esq., Managing Director of **Banque Com- 

\. RONZON, Esq., Managing Director of ‘‘ Banque de l’Union | oe —— ‘Banque Franco-Serbe,” ** Banque 

Parisienne.” as se — 

p CARAPANO, Esq., Director ofS Société de Régie des revenues | 

" affectés au service de la Dette Publique Hellénique.’’ LONDON COMMITTEE. 

£. EUGENIDI, Esq. (Banker). oO. V 


— a a Director of “‘ Barclays Bank, Limited,” 
OI ° —. < and the “Colonial Bank’’; Chairman of ‘“‘Cox and Co 
Hellénique d’Electricite. > sateen 99. DD, Aig ee - ce 68: Sf lenie s 
ee — ry DE NEUFLIZE, Director of “Banque de 1’Union Senet Limited’’; Partner in ‘‘Cox and Co.,’? Charing 


Yarisienne.”’ , 
Paris W. H 


¢ NICOLAIDES, Esq., Managing Director of ‘‘ Compagnie 


). POLITIS, Esq. v. H. Hollis, Esq., Director of the “* British Bank of South 
EMM. RODOCANACHI, Esq., Director of the ‘‘ London Joint City ‘ America, Limited, and ‘** Cox and Co, (France), Limited.” 
“and Midland Bank.” Es Rodocanachi, Esq., Director of the ‘‘ London Joint City and 
CH. R. WEHRUNG, Esq., Director of ‘* Banque Commerciale Midland Bank, Limited,”’ and of the ‘“‘ Bank of Athens.” 

Roumaine,”’ ‘‘ Banque Franco-Serbe,”’ ‘‘ Banque Balkanique.”’ P. N. Caridia, Esq., London Manager of the “ Bank of Athens ”’ 
L. ZARIFI, Esq. (Banker). and Director of ‘“*Cox and Co. (France), Limited.” 


GENERAL MANAGER: JOHN C. ELIASOCO, Esq. 


Extract from the report of the Board of Directors of the Bank | inform you that no trace whatever now remains of your Bank's 
of Athens to the General Meeting of the Shareholders, held on April | heavy past, and that your assets stand entirely clear to-day. 


1-24¢h, 1920. The remaining six millions which are available enable us to 

GENTLEMEN,—We have called you to this General Meeting of propose the distribution, over and above the first dividend of five 
Shareholders, according to the provisions of the Articles of Asso- per cent. (5%) due to the capital shares, of a supplementary divi- 
tion, in order to submit for your approval the accounts for the year dend of 3 drachmas to be paid, to these shares, as well as to the 
1910. ‘**actions de jouissance.”’ 

Your Bank wisely made preparations to take a useful part in the Owing to unforeseen delays in the printing of the new shares, 
general resumption of business after the war, and, in consequence | it has not yet been possible to effect the exchange of shares decided 
of its activities, we are able to lay before you satisfactory results. at your last Meeting. To overcome this difficulty, the aforesaid 


These results appear in the balance-sheet under review, showing | dividend will be paid on the equivalent basis of 7 drachmas pet 
net profits of 13,388,510 drachmas, about double last year’s figure, | each existing share. 
whilst the percentage of general expenses is somewhat reduced in The new and important progress of your Bank is manifest in 
spite of the considerable increase in expenses chiefly due to the | the increased totals of the balance-sheet, reaching 486,359,903 
consistently high cost of living and the continual enhancement drachmas, which exceeds last year’s figures by 116,207,306 drachmas. 
in the prices of all commodities. The ‘‘immediately available assets”? stand at 215,350,000 
We have deemed it necessary to set apart out of these profits a drachmas, as against 154,131,000 drachmas in 1918, representing 
sum of 7,308,050 drachmas to write down the accounts which, as | 49} per cent. of the total of the creditor accounts. Considering that 
we pointed out to you last year, we have been obliged to keep open | this percentage was only 104 per cent. and 11} per cent. in the 
under the headings ‘‘ Loans on Sundry Guarantees”? and ‘‘ Loans | most favourable balance-sheets hitherto issued, those of 1010 and 
n Securities.” 1g11, the present position of the Bank clearly stands out in all its 
As a consequence of this writing down, which has since been | strength and stability as the fruit due to the efforts of the change 
ompleted by sundry surpluses, we are at last in a position to | of Management. 


BALANCE to 3lst DECEMBER, 1919. 











; LIABILITIES. ASSETS. 
SIN TORO oso satienlinledaetnnadindniiiine Drs. 48,000,000.00 | Cash in hand, at Banks, and Treasury Bills .... Drs. 81,485,438.23 
IIIT cniciiisdietiheeiiiaisetaniisintcianacsiebbpevenind iy 600,000.00 | Balances due from Banks abroad ..............+.+. yy 110,467,217.43 
Amounts due by the Bank on Current, Deposit Loans, Advances, Bills discounted, and other 
_and other IIR Sua- as uot cosinistudiaah  weaweeevensan 39 433,013,969.77 Ps cicancdouararsasthpabastieassieilavaiebistneteseen 9» 254,882,6014.19 
Unclaimed NITE adc antici al ealninidinesslawinied . I1,211.50 | ImvestMents ..........scceceeceeceeeeseeeerererecsreeseeseneees 39 20,479,334-40 
Dividend Account for year 1010 ......sccceeseeeeeees 5s 4,200,000.00 | Freehold Premises  ........ccccceeseceeeeeeeceeeeeeeeeeees sy 19,045,359.02 
TRIED \asycidndebitieidhcnstercanineniiebetranbinek * 534,782.60 
Drs. 486,359,963.87 Drs. 486,359,003.87 
A eee 
PROFIT AND LOSS. 
To Current Expenses and Taxes ....:s..ssseeee Drs. 9,736,111.34 | By Balance for last year ............csceceeeeeeeeeeees Drs. = 404,918.40 
» Depreciation Furniture Account ...........++++ - 80,459.47 5, Gross Profits for the year to 31st Dec., 1919 —,,_ 22,719,703.26 
» Amount written off in respect of bad and 
I a +s: 75308,050.85 
BE sissinccntiacucnssutiitadiabhaid Ghembetiuic-atiande +5  6,000,000.00 
Drs.23,124.621.66 Drs. 23,124,621.606 
seamen neemee aan ae 
DISPOSAL OF PROFITS. 
Drs. 
Reserve Fund oe ed ba is a iin ws a - is ae ina os on ++ 600,000.00 
First Dividend of 5 % on Ordinary Shares .. 6. ee tees te eee we we 2,400,000.00 
Remuneration to Directors .. o vn - os on ee a os - oe : +s 240,000.00 
Donations and Subscriptions .. ee ee oe oe ee oe ee oe ee ee oe oe 30,000.00 
Contribution to the Bank's Superannuation Fund’.. ee ee ee ee ee ee oe ee oe 30,000.00 
Supplementury Divinend of 3% on Ordinary Shares and ‘‘ actions de jouissance ’’ aa Ss we ++ 1,800,000.00 
Income Tax.. ee ee ef ee ee °* ee o ** *e ee ** * ee * 365,217.40 
Balance Forward .. ie ee a ca eu a in - ae ee és a ‘% ’ 534,782.60 
Drs.6.000,000.00 
ES 
J. C. ELIASCO, A. M. LEVOUNIS, 
Geneval Manager. Assistant Chief Accountant. 


_BRANCHES. 


I 
N GREECE —Atuens, AGrRInion, CALAMATA, CaANpDIA, Canga, | IN EGYPT—ALExanpria, Cairo, Port Sar. 
M » CHatcis, Cuno, Janina, Larissa, Lemnos (Castro), IN CYPRUS—Lim™asso , Nicosia. 


MITYLENE, Patras, Pinzus, RETHYMO, SALONICA, SAMOS (VATHY 
SM venesss. Syra, Tripowitza, Vato. { IN ENGLAND—Lownpon, MAncuEsteR. 
A~— 


co London Office: 22 Fenchurch street, E.C. 3. 
NSTANTINOPLE—Gaata, STAMBOUL. Manchester Office : Portico Building, 57 Mosley street 
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be § ; 
Bee. 
a 
H 4 Orders for the publication in these columns of the reports o} t ee ed THE a oe —_ 
He fi ; ; With regard to the condition o e plantati 
a i / Company Meetings should be addressed to the ee a ee eat are of the most lcenmatll dities = plenty “2 
i , Spe ey are even, SHEN, Lenton, 0 -~- 5 area is clean throughout, the trees have a vigorous Srowth ang We 
' ; marked feature is the practically complete absence of any . final | 
2) oie disease or pests among the trees. This is the general pu divid 
Daa COMPANY MEETINGS, &c. the reports from the manager and visiting agent, and 1am gy [) tala 
to confirm it by my own observation on my recent visit to g, [p porat 
oF property. ° or £ 
STRAITS SETTLEMENTS (BERTAM) RUBBER COMPANY, We have continued our conservative system of tapping, ang ont 
LIMITED. practically the only criticism which we have had in this Mr 
INCREASED PROFITS—INCREASE OF CAPITAL SANCTIONED. is that the tapping might be rather heavier. The Rubbe, absen 
The ordinary general meeting of the Straits Settlements (Bertam) Growers’ Association has recently recommended its members mous 
bber C iny, Limited, was held, on the 3rd instant, at River consider seriously the general adoption of alternate day tapping a 
ce. aeame we, Finsbury cireus, London, Sir West Ridgeway (chair-| It is having our serious attention, and we have brought i, fg am 
if wats a _ aa aii recommendation to the notice of our manager. Rubb 
, man of the company) presi . . o : - | 
= ! The secretary (Mr H. Read Smith, F.C.1I.S.) having read the Ee FOR Conan YEAR, £300 
iF notice convening the meeting and the report of the auditors, Our estimate of production for this Present year shows a moge. 
i The Chairman said : I think I may congratulate the shareholders | rate increase to 1,600,000 lbs, which crop is expected to be pro. EMI 
: : on the marked improvement in the result of our operations for the | duced at about 8'4d per lb f.o.b., and we have entered into con. 
ae year as compared with that for the previous year. Shortly, the | tracts for the delivery of 20 tons monthly at a price which assure; 


; result is that the profit has gone up from about £35,000 to over | us of a profit of about 1s 2d per Ib on that quantity. Our Policy Th 

i £99,000, and this eminently satisfactory result is due to the larger | in regard to forward contracts is to take advantage of such oppor. holde 
i} crop, a higher average sale price, and reduced costs. tunities as may occur to sell a moderate proportion forward, leay. 2a. | 
i. : The crop, you will see, is now substantially beyond the 1,500,000 | ing the balance for disposal at current prices ruling at the time sidin 
lbs, but in comparing this figure with that for the previous year it the rubber is received here trom the East. By tar the greater Th 
must be borne in mind that during the greater part of the earlier part of our crop is disposed of in London, which we are stil] ¢ cous 
i period the crop was being restricted, owing to the shortage of opinion is the best market for the disposal of large quanti. crop. 

: ot transport facilities for bringing the rubber from the East to the ties. 1 he question of labour is one that has required Serious year 
4 consuming centres; while, during the year under review, we have | consideration throughout the past year. The main difficulty arises avoi 
i returned to something like normal conditions with no artificial | from the shortage and high cost of rice. Our own labour force js and 

i restrictions. That is, the estate has been producing its best output| practically the same as it was at the geginning of the year, but, whol 

i consistent with the proper treatment of the trees. naturally, with the larger number of trees coming into tapping, matt 

ht Sale prices were not high, but they have been at a level which | we should lke to see it increased. Dan 

we cannot describe as unsatisfactory. The report sets out the CAPITAL EXPENDITURE. pres 

various prices for the different deliveries, and you will see that the We now come to the question of capital expenditure. As you inco 

average price realised for the whole crop was just over 2s 13d per] will see from the report, we spent about £09,300 during the year form 

lb. The third reason for the increased profit is the lower cost of | on capital account, the greater part of which was for upkeep of obta 

production. This is now down to practically 84d per Jb f.0.b., and | the immature area, which you will see was about 1,850 acres & = 

well under 103d per Ib for the average all-in price the beginning of the vear, reduced to about 1,550 acres at the end ul 

The main point is the f.o.b. cost, as the average all-in naturally | of the year, owing to the transfer of 300 acres to tapping. This the 

fluctuates to some extent according to the proportion of the crop | immature area will continue to require expenditure for the next exte 

brought to London, which has to bear freight, dock dues, and 1n-| few years, and, in addition to that, new buildings and machinen - 

surance charges, in addition to the proportion of sale and estab-| wil] require to be installed, such work having been deferred owing ” 

lishment charges which accrue in respect of all the crop. to the impossibility of obtaining materials during the war. We a 

This point of cost of production is without question the most] are also negotiating for the purchase of a number of comparatively . 

important and favourable feature of the results for the year, and | small blocks of land owned by native proprietors, which are within Jae 
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enables us to look with a certain amount of equanimity, although 
certainly without any satisfaction, at the lower average price at 
present ruling for rubber. 


COS. OF PRODUCTION, 


I think I should add that there is a tendency for cost of produc- 
tion to rise, owing to the increased cost of native labour and the 
general higher prices for commodities which rule in the East in 
common with the rest of the world. Rubber, so far as I am aware, 
is the only commodity which is an exception. I do not propose to 
prophesy as to whether the exceptional position of the rubber 
market in this regard is to continue, but I will only say that a 
number of people who should be competent to form a reliable 
Opinion hold the view that this is a condition of affairs that cannot 
continue indefinitely, and that within a comparatively short period 
we shall see rubber at a higher price. 

The point I wish to make, however, is that we are quite satisfied 
that our estate is exceptionally well situated for the production of 
rubber at a low cost, for various reasons, among which I would 
mention excellent health conditions and favourable transport facili- 
ties, and consequently any continued period of low prices would 
not affect our earning power to anything like the same extent as it 
‘would with an estate with a higher cost of production. 


CULTIVATED AREA. 


The area of our estate under cultivation is approximately 6,964 
acres, of which 579 acres are coconuts. We have decided to cut 
out gradually the coconut trees and replant the land with rubber as 
opportunity occurs. 

No extension of the area under rubber has been made during the 
year, and our present policy is to complete the planting of 1,c00 
acres on the Extended Company’s property before considering 
further extensions on our own land. I would draw your atten- 
tion to the fact that we still have some 3,500 acres of unplanted 
land. It is freehold, and in view of the rise in land values in 


the East it is a substantial asset in addition to our rubber 


tions pants 


Possibly we may decide to dispose of a part of this area 
to another subsidiary company at a later date. About 300 acres 
were added to the mature area during the year, and further trees 
will arrive at the tapping stage during the present year. 





the general borders of our estate, and which it is 
desirable should be in our hands, as some of these are cultivated 
in rubber. If we succeed in acquiring the whole it would involve 
a price of some £6,000. The position is that the excess. profits 
duty tax takes a very large toll of our profits, and we feel that it 
would be more advantageous to the shareholders that the money 
required for capital expenditure should be provided direct from 
capital moneys, rather than from. allocations from profits. 


in every Way 


INCREASE OF CAPITAL. 
We have, therefore, decided to submit a proposal to you for 
the increase of our authorised capital by £100,000, and to issue 
£<0,000 of this amount to the shareholders. ‘This, as you wil 
see, involves an increasé of our issued capital by 25 per cent. 
and it will permit of our offering to the shareholders one new 
share in respect of every four shares at present held. We propos 
to issue these new shares at par. The market price at present} 
8s od, so that the new issue is tantamount to a substantial bonus 
to the shareholders. The provision of this additional capital will, 
of course, mean that the available profits will in future be divided 
over £250,000 of capital, instead of £200,000. We think, however, 
it will be found that the obviating of the necessity of allocations 
for capital expenditure from profits and the advantage in respect 
of allowances for new capital in the assessment for excess profits 
duty will more than counterbalance the amount necessary for div 
dend on the new shares. In other words, we fully expect that 
additional issue will not diminish nor affect the dividend-carnins 
power of the company. 
THE ACCOUNTS. 

With regard to the accounts, the only other item upon which | 
need comment is the liquid assets at date of the accounts. These, 
including rubber in transit, amounted to approximately £99,0 
which I feel sure you will consider a most satisfactory positio® 

I now come to the question of profits. As you will see, the sum 
of approximately £1,150 was brought forward from last ys 
which, added to the amount of profit for the year, and repaymen 
of excess profits duty in respect of the year 1918-19, gives @ , 
of approximately £112,000 available. Of this sum we have : 
paid to the shareholders an interim dividend of 10 Pe ” 


| absorbing £20,000, and we have transferred to reserve 
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capi expenditure provided out of revenue, the sum 
ied 1 deducted from the £112,000 available, leave a 
of ’ 4 5 

in round figures of £84,000. R 

balance 0 pooptee to distribute £40,000 of this sum by way of a 
re dend at the rate of 20 per cent., which, with the interim 
ee already paid, makes 30 per cent. for the year. The 
en of about £44,000 is subject to excess profits duty and cor- 
ee rofits tax, which together may amount to about £30,000 
rane The remaining balance will be carried forward to 
or £399 - 

t. z 7 
<— veroe Hadow seconded the resolution, which, in the 
as of questions, was put to the meeting and carried unani- 
a 
Re ~ extraordinary general meeting resolutions providing for a 
hi e in the name of the company to **Bertam Consolidated 
} oer Company, Limited,” and an increase in the capital to 
a ooo by the creation of 1,000,000 shares of 2s each, were carried. 








EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED. 
SALE DANGUA JHAR AND CEYLON ESTATES. 


The twenty-fourth annual ordinary general meeting of share- 
holders was held, on the 4th instant, at the offices of the company, 
za, Eastcheap, London, Major A. Y. Thomson, the chairman, pre- 
siding. ¥ 

The Chairman, in moving the adoption of the report and ac- 
counts, said: A satisfactory price had been obtained for the whole 
crop, our receipts being enormously in excess of any previous 
year, but this was to a great extent counterbalanced by the un- 
avoidably heavy expenditure. The sale of our Dangua Jhar Estate 
and our estates in Ceylon calls for some explanation. On the 
whole, the results from this garden have been disappointing. When 
matters are finally completed we shall have in exchange for 


Dangua Jhar, Lebanon and Knuckles, a sum that, invested at the | 


present bank rate, will give us annually a considerably larger 
income than the average profits obtained from them: since the 
formation of the company, and ten times the income we have 
obtained from them during the last two years. Our intention 
is to write off from the estates account the net sums received and 
utilise the money for extension in the future, gradually replacing 
the amount so written off as the money is reinvested in these 
extensions, meanwhile it will be earning a good rate of interest. 
The balance-sheet shows an increase in the issued share capital 
f gg,000 ordinary shares of £1 each fully paid, being the amount 
of reserve capitalised. On the other side the estate account is 
increased by £323 5s 11d, purchase of land adjoining Dangua 

at garden show a decrease of £11,023 118 8d, and 
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expenditure in advance a decrease of £5,995 198 4d as compared 
with the 1918 figures, which means £17,019 118 less to be charged 
against 1920 working. Investments remain unchanged at £49,226- 
11s 5d, and represent 97,500 {1 fully paid shares—the British- 
Malay Rubber Company, Limited, £14,250, the cost of £15,000 of 
5 per cent. War Loan, and shares in the Tezpur Balipara ‘Tram- 
way Company, which cost £4,575, now written down to £2,476. On 
the one side we have stock of tea sold and partly realised £281,175, 
and on the other liabilities £168,042, both of which items are so 
heavy owing to the delay in the delivery of our teas, and conse- 
quently in realising our proceeds. Our total reserves show a re- 
| duction from £88,543 to £32,678, owing, of course, to the capi- 
talisation of reserves already referred to. At the present moment 
| the immediate outlook for the tea-producing industry is not bright, 
but this company has never been in a better position to weather 
bad times. 


The report and accounts were agreed to and dividends confirmed. 





BURMA CORPORATION, LIMITED. 


An extraordinary general meeting of Burma Corporation, 
Limited, was held, on the 6th instant, at River Plate House, London, 
Sir Trevredyn R. Wynne, K.C.S.1., K.C.I.E. (the chairman of 
the company), presiding. 

The secretary (Mr D. Anderson) read the notice convening the 
| meeting. 

The Chairman said: Ladies and gentlemen,—The resolutions 
which I shall have later on to submit for your consideration mark 
a very important stage in the life of this great company. For 
reasons which were so ably put before you by Mr Guedalla at the 
general meeting held last October, a new company was duly regis- 
tered in India to take over the mines and smelting works of the 
| Burma Mines, Limited, of which latter company this corporation 
practically holds all the capital. As explained in the circular of 
| July 2gth, the corporation, having an issued capital of 464,499 
| shares and a holding of exactly the same number of shares in 

Burma Mines, Limited, each share in this corporation entitles the 

holder to one share of Burma Mines, Limited, and, as the holder 

of the latter share, to 14 shares in the Indian company. To enable 
this exchange to proceed, it therefore becomes necessary for this 
corporation to go into liquidation in order to distribute its shares 
in Burma Mines, Limited, to the shareholders in this corporation, 
and for Burma Mines, Limited, to be put into liquidation, arrange- 
ments for which are being made, in order to distribute the shares 
in the Indian company to the shareholders. As soon as the resolu- 
tions for liquidation have been confirmed, which will be by the 
end of the month, the liquidator will arrange for the exchange of 


| 
| 
| 
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shares as rapidly as possible. The shares of the Indian company 
‘will, in the first instance, be allotted on the London register ; but 
shareholders will be able to transfer immediately to the Indian 
register should they so desire. It has probably occurred to you— 
indeed, several shareholders have inquired—why it has required 
such a long time to effect the exchange of shares; but shareholders 
will readily understand that, this being a non-ferrous metals com- 
_pany, many legal formalities had to be complied with before the 
transfer to India could be made. For example, the consent of the 
Board of Trade had to be obtained and the approval of the India 
Office and of the Indian Government secured. In addition, it was 
thought advisable before completing the transfer to deal with the 
question of finance and to arrange for the provision of working 
capital with a view to freeing future profits for dividends. All 
these matters take considerable time. On the latter point—finance 
—I am now able to inform you that arrangements have been com- 
pleted for the issue by the Indian company of £1,000,000 8 per cent. 
convertible debenture stock. As you are aware, up to the present 
time the whole of the net income from the property has been applied 
to the development of the mines and the enlargement of its smelting, 
milling and power plant. The time has, however, come when 
profits should be applied to the payment of dividends, and this 
will be made possible by the provision of fresh working capital to 
carry out the policy of expansion. The debenture stock will be 
issued in rupees at the fixed rate in London of 2s per rupee; it 
will be repayable after December 31, 1925, and on or before Decem- 
ber 31, 1930, at 110, and a substantial redemption fund will be 
established at the end of 1922. Each stockholder will have the 
right up to December 31, 1923, to exchange his stock at par into 
fully paid shares at the rate of Rs. 11 stock for one share or up to 
December 31, 1925, at the rate of Rs. 14 stock for one share. The 
issue has been purchased by the National Mining Corporation, 
Limited, who will shortly offer it for sale at par, and they will 
give preferential consideration to applications received from share- 
holders of the corporation. I do not think, gentlemen, 1 would be 
justified in wasting your time by a long speech on the affairs and 
operations of the corporation, because by great good chance we 
have, during the last few days, been able to place before you a 
copy of a report by Mr John A. Agnew, whose name you well 
know, which gives a full description of the mine, its operations, 
and its probable future. This report was made in April, 1920. 
To my mind, from the shareholders’ point of view, this report is a 
most valuable one. Firstly, because it is made by a gentleman of 
the highest reputation in the mining world; secondly, because it is 
a report which deals with every point of interest to shareholders ; 
and, thirdly, because it is a report made primarily not for public 
use, but for the National Mining Corporation, Limited. I trust, 
gentlemen, you have found time to read this report, and I hope 
that it has given you all the information you require. I now beg 
to propose the first resolution, viz., ‘‘ That Burma Corporation, 
Limited, be wound up voluntarily, and that David Anderson, of 1 
London Wall buildings, London, E.C. 2, chartered secretary. be 
and he is hereby appointed liquidator for the purpose of such 
winding-up.”” I will ask Mr Guedalla to second this resolution, 
but, before putting same to the meeting, will be pleased to answer 
any questions which shareholders may wish to ask. 

Mr Herbert Guedalla seconded the resolution. 

Mr H. M. Ridge said that the shareholders were very much in- 
debted to the directors for the valuable report they had published, 
and more especially to Mr Agnew, who had given them such a 
complete and comprehensive review of the situation. At the same 
time, he wished to ask the directors whether they could give the 
shareholders any indication of the past profits made by the Burma 
Mines, who would be the directors of the new company in India, and 
what arrangements were being made for the supply of information 
to British shareholders, more especially with regard to development 
work, the results of production, the publication of mine plans, and 
similar data. He desired also to ask whether it was proposed to 
acquire any other properties, and, if so, whether there were any 
means by which the shareholders in this country could be consulted 
beforehand ; further, on what basis the royalty payable to the Indian 
Government, mentioned in Mr Agnew’s report, was <alculated. The 
Chairman might also state what progress had been made with the 
new mill. 

The Chairman, in reply, said that the results of the working of 


the Burma Mines had been published in the annual reports issued 


by the board in previous years. The gross receipts, the cost of 


operations, and the profits made each year had been given in those 
reports, together with the amounts of depreciation written off. The 
present directors of the new company in Burma were himself, Mr 
John Hogg, a well-known merchant in Rangoon; Mr C. F. Clifton, 
another well-known resident in Rangoon; Mr Gerard Lovell, 
a mining engineer of very considerable reputation, and Mr A. T. W. 
Paine, who represented in Bombay very Jarge financial interests. 
With regard to giving information in future to shareholders in 
London, a committee of shareholders would be established here, who 
would be in close communication with the board in India, and that 
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committee would receive reports on output, dev 


shareholder who wished to ascertain anything about the >!” 
of the company in the future would only have.to apply to 
committee to get all the information he required. As to 


the Lat, 


about acquiring other properties, at the present moment he was no 
aware that the Corporation meditated acquiring any parti 
property. The royalty payable to the Indian Government 


fourths of 1 per cent. of the metal value of the ore as 


Was thre. 
mined, 7), 


figure, of course, varied according to the price of metals, but \i- 
Agnew, in his report, gave what the royalty worked out at er ton, 
namely, about 2s, or something like that. A cablegram was receines 
two days ago stating that the new mill was now in operation, lt 
addition, a cablegram had come to hand stating that the Manan 
power scheme—that was the Mansam Falls which they had acquire 
in Burma, producing about 3,000 horse-power—had been 
The Government inspector had been there to pass the electrics 
installation, and the works would come into operation at once. 
Ample power was provided for the new mill under this scheme, 
Mr R. Tilden Smith (a director), speaking from the body of th: 


be appointed joint liquidator. 


Mr Huxtable seconded the amendment. 


hall, moved as an amendment that Sir William B. Peat showy 


Pressed as to his reason for making the amendment, Mr Tilde, 
Smith said that Sir William Peat had had great experience j, 


matters of taxation which would be useful in connection with th 


liquidation; but the Chairman, however, pointed out that ¥; 
Anderson had been in constant touch with Sir William Peat, a 


the company’s auditor on taxation questions, and therefore he did 


not see that that gentleman could give greater assistance in th 
liquidation than he now did as the company’s adviser on this 


matter. 


Several shareholders spoke in opposition to the amendment, and 


eventually it was lost on a show of hands. 
Mr Tilden Smith then demanded a poll. 
The original resolution was then put and 


carried by a large 


majority on a show of hands, and Mr Tilden Smith again de 


manded a poll. 
The Chairman next moved 


:—‘* That 


the 


said liquidator & 


and he is hereby authorised to distribute in kind amongst th 
shareholders of this company, in accordance with their rights 


and interests therein, the 964,499 fully-paid 


Mines, Limited, held by this company.”’ 


Mr Guedalla seconded the 


Mr F. W. Baker proposed 


shares in Burma 


resolution, which was also carried, 
and again a poll was demanded by Mr Tilden Smith. 


the following 


resolution :—* That 


this meeting approves of a capital payment by the Burma Corpor 


tion, Ltd. (India), to certain of the London direct 


rs and officials 


of the Burma Corporation, Ltd. (England), and the Burma Mine: 
Ltd., who are giving up their positions owing to the formation 0! 


the Indian company, such capital 


sum of £20,000.”’ 


payment not 


Mr A. Stanley Elmore seconded the resolution. 


Some discussion ensued, and 


carried by 35 votes to 6. 


ultimately the 


to exceed the 


resolution wa 


Mr Tilden Smith demanded a poll, and the Chairman announce 
that the polls would remain open until the confirmatory meeting‘ 


be held on the 23rd inst. 


, ® ~ he 
A vote of thanks to the chairman and directors concluded th 


proceedings. 


GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


a EE OE OL 


Estimate 
| for the 


Year Apl. 1920, Apl. 1, 1919, 
mers fT 
Aug. 2, 


| (See Note.) 


Balances in Exchequer £ 
on Ist April :— 

Bank of England.... 

Bank of Ireland .... 


REVENUE. 
ee ee 150,000,000! 
a 198,650,000! 
Motor Vehicle Duties 4,500,000 
Estate, &c., Duties...... 45,000,000 
por eccccvcccecccess 25,200,000 
SS ae 
SL } 2,500,000 


Property & Income Tax 

(including Super-Tax)..| 385,800,000 
Excess Profits Duties,&c. 220,000,000 
Corporation Profits Tax 
Land Value Duties .... 000, 
Post Office......0.-2+44. 53,000,000, 
Crown Lands .......... | 
Receipts from Sundry 
Loans, &c.—- 
Ordinary Receipts. . 744,000 
Special Receipts... . 8,756,000: 
a ay 
inary Receipts... 18,000,000, 

Special Receipts..... 302,000 


Total Receipts into | 
the Exchequer from 


July 31, | 
__ 1920. i 
2 


562,231) 
5,416,691 


113,875, 
4 


| 4,791,98 


1919. | 
z | 
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CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
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385,000 


1,150,000 1,050,000 100,000! 


30,000 NT a 
x ee | 1,394,257,000, 1,183,909,000) 80,435,000) 68,364,000 


| 
} 
| 
| 
| 


Ghe Bankers Gasette. 








BANK OF ENGLAND. 


Week ended Wednesday, August 4, 1920. 











th. cng cae te ea | 21,596,650 13,090,891 1,432,048, ISSUE DEPARTMENT. 
ion :-—* That we Eeoigal of National Savings 11,650,000 eonenel £ p 
° » PEEEEs Cb ncabecccecececcccccns | oe ’ | ee 
rma Corpora: For Principal of 6% Exchequer Notes issued ........ 139,979,460 | Government debt .... 11,015,100 
2 end ei Bonds, 1920, paid off ............ 2,480,000 oe | ee Other securities ...... 7,434,900 
sa Cla. For other Debt under the War Loan } ; -oin and bulli 121,529,460 
Se 4 Acts, 1914 t0 1919 ..............-... 21,515,987, 59,245,552) 46,119 CORE Gane FS SEN eee 
tected For Depreciation Fund under | sa 12 
orma Finance Act,1917........ siied ye iiad 7,980,067, 7,980,067 660,022 139,979,460 139,979,460 
exceed the ro. Civil Contingencies 
in ET 96s bebe thss oso —_ ee ee 1 " 
= ne Fund, 1910-11 :— ae ae BANKING DEPARTMENT. £ 
ssued under Section 16 (1) (b) of # | . 
the Finance Act, 1911 ......... 5,000) ‘ ' : rove , iti ( 
ssolution wa Temporary ase repaid :—_ ore Bee Proprietors’ capital .. 14,553,000 | ¢ a rnment securities aa 
Waysand Means.................. 424,437,000! 979,601,400, 17,750,000 127,090,000 | Rest ....... eeseeeees 3,405,872 | Other securities ...... Hegre a 
asi silaiiaa 2,231,474.316 2,803,795,982 113,935,260 234,777,178 | Public deposits*...... 17,462,454 | Notes .... teense aagede 
a siee | — in Exchequer : - }July 31, '20. “Aug. 2, 19. \In.or Dec. for Week. Other deposits. seeeeee 130,685,798 Gold and silver coin .. ’ 78, 
ry meeting ' _ NI 6s sanbnen naceds ea 2,099,312,  4,838,001/+ 80,389 + 628,405 | Seven-day & other bills 16,481 | 
nk of Ireland .,...... sswannicile 1,007,661; _1,511,056— 430,486 + 66,536 ; amenneinnasiien sae san one 
concluded ths hits ___ 3,106,979 €,349,057'— 350,097 + 694,941 166,123,605 | 166,123,605 


es Norr.—Estimate as in House of Commons Paper No. 70 of 1920. 
Treasury, August 2, 1920. 





* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 
































wit . ae CoMPARISON with Previous WEEK and a YEAR AGo, 
Ine. or Dec. on Inc. or Dec. on 
SCOTTISH UNION & NATIONAL tome Prac Rear 
{ £ | £ £ 
— INSURANCE COMPANY. a a ee | 3405872 | + | 62650 |— _ 48.198 
West | on Public deposits ........--eeeeeeeees 17,462,454 | + 2,313,800 |— 5,472,281 
Ratios | et ASSET EXCEED am. Gener GUNS. 6 cc0c.06csckecssese, | 130,685,798 | + 12,035,549 + 30,841,124 
uly 31, | Aug. 2 s Ss CEED os £1 2,000,000. Government securities ..........+.! Lye i + os | + "hanes 
i 8 ee eee disiee ‘ | —> 9" | — a+ ? 
se | 8 PENSIONS ng Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIBS, | | Pier connlGSessssrrrrrrrrr see | 15,069.100 | — 1.246,088 | — 11,564,882 
OF Seon LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT | | Reserve 0; -o1ccroereocsstocseee | 126489.075 | + 1,119,880 | + 46,361,005 
= ae OTOR Oak Risks yee PROPERTY OWNERS’ LIABILITIES, | | Coin and bullion ......--0+++-++-+- | yas108175 | — 208 | + 34,796,125 
oj MARINE AND EMPLOYERS’ Pik Gee TAS SCD ARTES || %of reserve to liabilities ...../....| 108% | — 2% | dM 
oa a ee iain Sie? Dic. 
i Tpsott burgh: 35 St. Andrew Square. a 
1,443,000, 1” London: 8 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.1. mens leg] | 
i as 2868 - | Securities ig=i8 
Sb oe Coinand| 23a@ poe \szig 
Date. Bullion. | «43 | Deposits. | Banking | Reserve. mas 
se TH £53" Depart: isaig 
of = 3 | 
sm OCEAN Accident and } ed | ea 
| % uarantee Corpo td 1920. £ ee eB tM te te 
a arantee Corporation, Ltd. ae pale valid 111,312,935) 120,835,054 | 118,899,746 | 19,655,568 | 1 ? 
vi 700.00. Sns=rTe oe casei sia 7a see 110,98),420 121,450,053 119,147,462 20/041,042 | 16 as 
a I ; eereeees 455,304 , 16,072,381 | ’ — 
3 | ie June 2...s0++.| 114,458,784) 113, 148,563,964 | 147,204,839 | 19,102.229 | 125 — 
9 ..seeee+| 116,706,689, 114,367,090, 156,315,017 | 153,289,184 | 20,789.599 | 154 — 
| song 16 .....+e+| 117,690,113, 114,165,595 153,812,402 | 149,614,935 | 21,974,518 | 144 — 
~ Ti cccceete 117,815,415 115,240,110 ee 135,142,988 | 21,025,305 | 15 ve se 
Tiieeesaie 882,041! 120,05 93,266,862 | 16,274,201 | 8) — iB 
yee July 7 ssceeeee] 120,737,702) 122,743,815} 134,921,503 | 136,319,467 | 16,443,887 | 12; — . 
roe 1 .497| 124,237,640) 137,293.937 | 138,061,145 | 17,091,857 | 124 — j 
and Trusteeshipe. 14 .ceceees| 122,879, 123 i 
= — MOORGATE FREE N, E.C.2 Fae 1a394 12536911 138.708503 Lewsey | 165 Is ia a ah 
. . . 28 eeeerees } —_ . & 
“ : Sermeaieenie ts Geena cued Aug. 4 22..2..! 123,108,175) 126, 148°148,252 | 151,054,505 15,069,100 | 101, — ' 
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Ten Years’ RECORD. 














corresponding date Aug. May 27, | Aug. 7 aug. 6 | Ang. 4 
with the present week. 1510." 1914, ‘eis. ” 1919. 1920, 
Circulation (excluding Rank| F & £ a 
post bills) ............ sooeneesy 29,058, cart a0 126,489,075 
Public deposits. ........+...+++ 22,934,735) 17,462,454 
Other clenane on reeee 1,605,968 = 99,844 ,674'130,685, 798 
——- securities . . .-| 17,371,517) 11,046,5 paces 76,265,940 
Other snoerisies ==. rial 
oenant tee ay seebeoess veel 59,016,74 
Proportion reserve 
liabilities 7 


Bank rate of discount 


eeereees 


Risctieecs hesenoese oe 
Average price of wheat........ 
Bechanees | New York... 

s ~ 
London Berlin ........ ee 


_ BANKERS’ CLEARING ‘RETURNS. 














Country 





Week Ending Town Clearing. Clearing. Total. 
J ian 28 20,721'505,000 2,413,466,000 23,134 $7,000 
anua eerersees eee ’ 
‘anouet 4 nadie : idbdibahendtoned 626,796,000 61,502,000 
Total to date 1920............0. 21,348,301,000 2,474,968,000 23,823,26' 
‘Do 1919 ndeeniaie bine aieniane 13,442,417,000 1,927,102,900 15,369,519,000 
Increase or decrease in 1920 { > er , ae ° one 
| ey ee .s..|  25,028,614,000 4 
Ben a 18,461,239,000 36273000 | 21,197512,000 
Increase or decrease in 1919 { > ee . ae = Se 
PROVINCIAL CLEARING RETURNS. 
1919. ___1920. p._|_ Inc. or Dec, _ Inc. or Dec. 


Totals—31 Weeks ended July 31. 
0 LS TTR 
dln attititeniinunananbin 
BORED cccccrcotocs 





Te | 
82,655,400 116,199,500 | + 33,544,100 406 
42,714,00C | 53,800,000 |+ 11,086,000, 25°7 
| 218,071,400 | 267,753,700 |+ 49,682,300 228 


LEEDS..........ccceceeeeeseeeeeeees| 36,783,400 | 56,175,400 |+ 19,392,000, 52°45 


BE siiiiniiiniicintatincieniiinndig 28,523,800 | 41,687,100 + 13,163,30C, 46° 
AT A | 352,819,00C | 518,860,600 | +166,041,60C; 47° 
MANCHESTER ............. oc ccesess | 468,823,800 945,247,400 | + 476,423,600, 101°6 
NEWCASTLE-ON-TYNE............ | 59,552,300 96,248,500 + 36,696,200, 61°6 
EE CEE. cndnenseressncess | 20,401,900 , 36,159,400 |+ 15, 75,500) 772 
SHEFFIELD 





FOREIGN BANK | RETURNS. 
UNITED STATES FEDERAL RESERVE BANKS. 


37,161,500 ! 50,699,800 |+ 15,538,300" 36" 


36°43 


August 2 July 26, | Week's 
1920, 1920. Movement, 
RESOURCES. £ | £ 
EMI néb00esssendsonesccteneces 395,540,000 | 396,654,000 — 1,114,000 
Legal tender notes and silver reserve........ 50,188,000 3,148,000 + 40,000 
Bills discounted for member banks .......... 498,326,000 493,982,000 + 4,544,000 
Bills bought in open market ................ 69,062,000 _ 170,708,000 — 1,646,000 
Government obligations owned .............. 65,076,000 62,954,000 + 2,122,000 
All other resources .............. bbbbkneawoen 6,148,000 | 6,112,000 + 3,000 
LIABILITIES, 
EP IIINEN « vies ecncenedéseseccess 2,434,000 | 2,256,000 + 178,000 
ED oie wn ie eeotaeh eh dekdnndiie 337,014,000 | 334,872,000 + 2,142,000 
Federal Reserve Notes in actual circulation.. | 624,028,000 | 623,642,000 + 386,000 
Federal Reserve Bank Notes in actual cir- 
ee ie Chee. coca add thunk petuboke 38,434,000 | 38,014,000 + 420,000 
IE ETE 10,436,000 9,824,000 + 612,000 
Se IER... oncccedenenseseseces 51,994,000 | 51,950,000 + 44,000 
Ratio of tctal reserves to net deposit and | 
Federal Reserve note liability combined ..| 442% 45°4% — 12% 
BANK OF FRANCE, 
| Aug. 5, | July 29, | Aug. 7, Week's Position 
| 1920 


ASSETS. 
Gold coin and bullion . 
Of which held abroad.. 


. | 1920. 1919. 
| £ 


& 
- |223,579,000/ 223 567,000 222 706,000) + 
-| 79,131,000) 79,13] ,000 " 131,000, 


| 
} 
| 
| 









Silver coin and bullion . a 9,919,000 9,905,000 + 14,000 25,306,000 
en >< advances.... 189,317,000|178,328,000, 17, 480,000 + 10,989,000 93,111,000 
IABILITIES, 
PN cchakbowssivusneneeen 1528530000) 1507835000 1410339000 + 20,695,000 232,4'75.000 
Government deposits...-..) 2,279,000! 4,385,000 3,482,000-— 2.106.000 7,348,000 
Private deposits ......... .\129,406,000|132,267.000 114,606,000 — 2,861,000 _ 33,838,000 
BANK OF SPAIN. 
| July 31, | | July 24, |August 2,, Week’s | Position 
1920, 1920, 1919, | Movement — 
ASSETS. £ | £ z 
BEE nc 0c0s00s bktapsueten tl 98, | 98,102,000 95,258,000 — 6, 
Dnt us ins obbaaesened 24,379,000, party 26,037,000 — 5,000) 29,144,000 
Loans and discounts........ | 69,048,000, 68°190,000| 68:080:000 + 858,000! 
Spanish 4% stock............ | 13,777,000 13,777,000) 13,777,000 i 13,779,000 
Treasury Ras. ccareruee ee 6,000,000 
y LIABILITIES. 
SEER sovcess:edecusell 156,816,000 156,424,000 143,780,000 + 
On ore a | 38,972,000: 38,898.300! 40,844,000) + 74,000! 19,100.000 
NATIONAL BANK OF GREECE. 
"June 12, | May wl June 15, | Previous | Last 
— —_ _ Return, Year, 
£ a 
Gold and le cisteiel 61 sien! 74,85,00, — 12,860,000 
a loans and r e 
securities .............| 31 28,373,000 9,872,000 + 3,567\+ 22,068,000 
as and loans .... 25,306,006 24,809,000 14,818,000'+ 497, + 10,488,000 
ABILITIES. 
> 
Notes in circulation .... 55,5 55,347,000 53,246,000 + + 2,329, 
Sevemmmens Repeats. eee 10,894, a5 761 00D) 12,025,000— 1 = Pisi'nop 
posi 761,000, 16,264,000) 
Private —ae at tixedl Pe e ores 
SNE Sask dkccecbocensoal 17,345,000 12,856,000 + 665,000 + 5,154,000 


| Movement. May 28, 1914 
a & 


a } 149,225,000 





tes ee 
Government depos ts. coccce 

























Private deposits ..... onennien 
IMPERIAL vag OF —— 
1920, 
Asse F 
ee un ncccsdssece ° 54,582,000 
BVO .ccccccccccess 
Treasury notes . 862,730,900 
Bills discounted. . "| 1,972618,000 as 
LIABILITIES. 
Notes in circulat on) 2,699,1 
Deposits _.---::.---|_ CS SS Se ee ee caveman oth 614,921,000! 742,534, 
BANK _”—”~<“*‘“‘“;é‘«é@‘ST NK OOP TALLY. OT ITALY. 
| | June 10, } May 31, | May 10,| Move- 
1920, 1920. ment wacatic 

Assets. |. & Saas 
tt pete. coskvene cone el 61,512,000 51,498,000'/—1, otacad $8.e% on 
PEED. snsscenancsnnsenl 98,131,000] 94,717,000 ym + 5,414,000 a TRam 
WE, cancxcneeedes 872,000 84,000 S352. 
Advances to the Treasury . - 509 310,648,000 310,707 20021, 109,000 
Other advances ............ 85,785,900, 92,952,000 + 3,345,000 } $67.00 
te oman al i" asenete 8,905,000. + 10000 S§2moy 

LIABILITIES. 

Note circulation ............ 517,128,000 504 ,745,000 +8,314,000 622m 00 
Deposits and drafts ........ 67,443,000 69,682,000) + 504,000 1.719.900 
NATIONAL BANK OF ee 

a 1, “> 24, May 3, | Movement 

1919." | on Week, 
ASSETS | 7 | z 
eae re aku ake daw & *60,809 *60,809,000 36,781,000 a 
NN ec ae iannts 9,000 7 3 
EDS s¢ncnosensseens 1,347,000 3,171,000'—  %920 
Government loan........ ' 164,004,000 164,004,000 73,197,000 | _$ 
Other advances.......... 484 21,402,000 + 881,000 
LIABILITIES. 

Notes in circulation......| 181,292,000 | 181,620,000 109,313,000 — am 
I a eke 86,138,000 85,519,000 | 29,216,000 | + 











* Includes disponible traites et bons de Trésor or. 


NETHERLANDS oe 
Aug. 2, | 7 aa | g. 2, | Week's | Positien 
1920. 






“1913. ‘Movem’n' 0191+ 
ASSETS. | £ - 2 & a 
Coin and bullion EE ented 53,028,000 53,028,000 55,878,000, 1355100 
- Silver 1,279,000 1,251,000 507,000 703,00 
Discounts and advances...... | 58,438,000 38,658,000 32,005,000 -- -- 134 12,792,00 
LIABILITIES. 
Notes in circulation.......... | ¢7, 218,000! 84,310,000 85,241,000 + 26,386,200 
Or | 7,802,000) 10,258,000) 5,352,000 — 2e58, 418,000 
SWISS NATIONAL BANK, 
July 31, | July 23, , July 3l, Week's | Position 
1920. _ 1920, isis, Movesaent Maye 
ASSETS. 2 £ 
Coin and bullion—Gold...... 21,636,000 21 (525,000 18, 106,000 + “~ gana 
- Silver ....! 3,551,000 3,556,000 2,712,000 — THO 
Darlehens-Kassenschein . 752,000 708,000 218,000 + * ee 
Discount and advances...... 15,670,000 ee 17,740,000; + 1,664 4,120,000 
LIABILITIES. 
Notes in circulation ........ | 38,043,00¢ 32,999,000! 36,400,000 - 5,114,000) 11,037,000 
RAI nontnamnnectenncens 4,838,000 4,871,000 3,929,000 33,000) 1,350,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to June 30, 1920, total issues were £1,044,000, of which £66800 
was held by the Swiss National Bank. 


BANK OF SWEDEN. 


July 31, | July 24, , Aug. 2, ~ Week’s | Position 
1920.” 1920. "| “1919. | Movement May30Ji¢ 
ASSETS z z £ 
eed be eee 14 £16,000 | 14,814,000 16,699,000+ 2,000 5828000 
Balance abroad and foreign ; 
pe etal yr 5,281 000 5,427,000 7,374,000 146,000 6,251,0% 
Swedish and foreign Govern- l 
ment securities .......... 2,519,000) 2,519,000 3, 029,000 ct Los 
Discounts and loans ........ teen 35,085,000 20,063,000 + 859,000 
LIABILITIES. | | 
Notes in circulation ........ 40, 265,000, 37,451,000, 38,655,000 + 2,814,000 1 e 
Deposits at notice .......... 14,099 15,035,000, 6,752,000— 936,000 _ sR 


NATIONAL BA! BANK OF BELGIUM. 








ania 
Week's May % 


Ang. 7, 
“isi0. [a *T900.” 1919." == 1914. 
Assets. a z£ 
Coin (gold & silver & bullion)... 1.260900 14,268,000) 14,029,000 — _ 8,000 13,306000 
a er aren 23,607,000 | aay 13,159,000 + 326,000 27,908,000 
LIABILITIES. 366,000 
Notes in circulation .......... 215,500,000 214,194,000) 186,662,000 +1,306,000 3 
Contec ............ 7.176.000 72,637,000 99,221,000 —1,461,000_ 448500 
AUSTRO-HUNGARIAN BANK. 
Falyas, | Fuly 15, July 7, | Week's 
a | we” | 
ASSETS. 
Gold coin and bullion bills, i 
Silver coin ..........+. eiowse 11,062,000 11,042,000, 10 996,000 + 4 
Bills discounted. warrants 2,353,000) 2,359,000 — 3,644,000 
alee elen ai 775,528,000 771 884.000 7A, 333, 201,00 
© eteeiieneas ood 353,688,000 ,000\— 
. , ceclaion on | 2,598,61 + 14,1500 
otes in circulation ........ | 2,623.21 2,609,085,000 32 304,000 
SINS ccsenneesnineresenns | cao "405,597,000, _ 374,667,000}—_ Se 


‘NATIONAL BANK OF DENMARK. 
‘ Month's | 
FBS | ass | The | organ a 
£ 


ASSETS. & 4.958.000 
Coin and bullion eee ee eee eee 1 1 10,41 *c00 4,915,000 
Loans and di 1S cacenael 20,418,000, 16, 467,000 — 331,000 
ere cincouts «-ncveee| SOS ae sas + agp a0 
ae Ferrer ee eeeeeeeee 2, — 

IABILITIES, 3.73100 
snr = eyity—-| ono 372 
Deposits PPP PPP PPP Tee 2,542, 2,414 


9 2 yo \ 


Senne coz 
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BANK OF NORWAY. 


eg ne le 
ASSETS. & & a 
Coin and bullion—Gold.-.-- e . 2,700,000 
Balance abroad and tone. — su1,00| 1,572,000 
bills oven a Govern: 
ment sec OB. cseveceeves 24,54 bs 1,204 


]OANIS coccesee 
Discounts and ~ 


Notes in circnlation cecceses 


Sapestes ob notice _..--..--.- QUES GES See —_ See _ ee 
right of issue of the Bank of Norway is calculated at—(l) The stock of 
gold coin and bullion); (2) the available balance aoroad up to half the stock of 


gu (3) the balance with the Sveriges Riksbank, Stockholm, and the National 





‘en i Kjobenbavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 milliou crowns above the stock of gold, 


NATIONAL BANK OF EGYPT. 








May. | April Month’s Position 
920. oa0. Movement. |May 31,1914. 
ASSETS. £ & £ £ 
eeeeereeereee eeeeeesers 3.395,000 3,441,000 — 46,000 1,612,000 
peeee t securities ...cccsess 70,064,000 74,550,000 — 4,486,000 2,137,000 
LIABILITIES, 
ulation .. ee++| 51,218,000 | 54,767,000 |— 3,549,000 
eee tigen... esse: 8,732,000 12,059,000 |— 3,327,000 2,374,000 
Other deposits .....---- eseepeess| 19,791,000 | 21,205,000 |— 1,414,000 2,728,006 


authority of the Egyptian Government British Treasury Bills. were deposited 
io len of gold. 
BANK OF FINLAND. 
























ASSETS. & 
BND ncocccccess nam grpeceges Le 1,705,000! 1,7(5,000 1,404,000 
oun aeneanaies ch asin ‘ 3,311,000 602, 3,615,000 
eden eee | 4a.no 3 + 207, 873,000 
Discounts and loans........ 7,644,000 7 3 — ~ 9\000! 4,206,000 
LIABILITIES, : 
lation ....-..+| 47.346,000| 47,761,000| 39,020,000 41 4,958,000 
Deporite at notice --........_ 3204000) 3,177,000 4,446,004 27 849,000 
BANK OF PORTUGAL. 
— May 19, | May 12, | May 5, | Week's 
| "y920, 1320." _ 1920. | Movement. 
Assers, £ £ £ £ 
Coin and Dullion....cccccccccess 5,458,000 | 5,461,000 5,456,000 — 3,000 
Ol which gold ...... seceseseeees| Jy715:000 | 1,715,000 | 1,715,000 as 
Balances abroad ...........c+e-.| 400,000 593,000 604,000 — 193,000 
Discounts .......- ere Ue ETT] 16,690,000 | 16,640,000 | 16,229,000 + 50,000 
Government loans «°.-0..0..042. Tam | 72,024,000 72,024,000 “ 
ABILITIES, 
a = 81,901,000 | 80,229,000 + 1,387,000 
Repeats saseecssess re | Scene 6.117.000 | 7,602,000 |— 1.211.000 


NATIONAL BANK OF BULGARIA. 
sd April 30, | Mar. 31, | Feb. 29, | Month’s 
1920. 1 


1920. . |Movem’nt. 
ASSETS. &£ £ & 
GD cocccevcccccces wiéi pede punsnbel Gua 1,481,000} 1,480,000} 1,479,000) + 1,000 
Gilver......... ov wineiniditssaedlds tuk 685,000 686,000) 689,000|\— 1,000 
BRORTETY MOLES .nccccccccccsccccccccces 8,274,000} 8,300,000} 8,290,000} 
See Geoenied peeah obbegeeteiteubecrees 12,443,000) 14,616,000} 14,889,000|— 2,172,000 
IABILITIES, 
Notes in circulation..... ciehscanenn saan 127,059,000/125,560,000) 120,502,000 + 1,499,000 
TT ¢stnegsne cect ncabeeasseveubine 40,360,000} 40,177,000) 39,729,000}+ 183,000 


____ POLISH NATIONAL BANK. 


| Mar. 31, | Feb. 29, | Mar. 31 Month’s | Year's 

























| 1920. 1920. 1919. | slovement. Movement, 
ASSETs, £ £ £ | £ £ 
Sas. eawae-en Fo 2 ——_ ee i+ Jee 
ae | 1,293,754) 1,293, ’ +s i+ 1,085, 
Foreign coin..... | 26,270,793) 13,504,185, 2,036,832 + 12,766,608 + 24,233,961 
Foreign banks....... | 52,372,040) 51,529,057) 39,573,866'+ 842,983) + 12,798,174 
Loans and discounts ...... '755,117,603|/554,220,358) 29,657,564) + 200,897,245) + 725,460,039 
Other amets ........ccc00. | 58,214,892) 66,964,351, 2,272,500 — 8,749,459 + 55,942,392 
LIABILITIES, 
Notes in circulation ...... 534,530,934/415,013,054, 61,159,819) + 119,517,880! + 473,371,115 
Government accounts ....| 7,146,535} 2,920,991! 3,173,053/+ 4,225,544\4+ 3,973,482 
Other accounts ..... | 268,706, ee ea 74,596,893) + atm 
Reserve ........... a 819,1 iY | J | ae = 373 
Other liabilities .......... | 82,406,018) 74,988,958) 1,101,899|+ 7,417,060) + 81,304,110 
BANK OF ESTHONIA. 
—* | June 30, May 31, Dec. 31, | Monthly 
| "1920, 920," | 1919. | Movement. 
Tota cosh | 33000 | — 1,705,000 
OE EL nee ccscccees 1,798,000 3,503,000 } , a a . 
Discounts and loans 5,427,000 4,567,000 2,137,000 | + 860,000 
5 ILITIES, | 
SEEN beiwasevesseness | 6,371,000 4,783,000 | 2,205,000 | + 1,588,000 
BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
Se 
. WwW . 
uly 23, 1920.| July 15, 1920. | nate, 
eo ASSETS. £ £ & 
Liabilities of the Austro-Hungarian 
to the Banking Office resulting 
k notes, current accounts, 
Exchequer bills issued by the Austro- 
Ungarian Bank and taken over by ' 
the ic cweudiditimeketonen 396,084,000 | 396,056,000 | + 28,000 
Saoant and advances ................ 110,994,000 110,646,000 | + 348,000 
RMD KGie cans avin <<eendan’ 30,097,000 | — 784,000 
LIABILITIES, 
flate notes in circulation ........... ...| 370,423,000 | 368,922,000 | + 1,501,000 
Other lities TPP e eee meee etree eeeee Ios eee oo 64 000 — 1 
an above tables the German mark is converted at 1s; the Austrian crown 
the Neren®, Dutch florin at 1s 8d; the Swedish and Danish kroner at 18 per £ 
the an kroner at 18/15 per £; the frane, lira, eta and lei at 25 per £; 
the atl0 per £; the American dollar at 4s; the Portuguese escudos at 4s; 
Reyptian lev at 25 to the £; the Greek drachma is converted at 25 per £; the 
te con Pound is converted into sterling at ££975 to £1,000; the Esthonian mark 
Polish wea 8 25 per £. The return of Polish National Bank is converted at 20 
is 


into sterling at the nominal rate of exchange, i.¢., 24°02 crowns to 


& 


cunenn to £ sterling. The return of the Bank of Czecho-Slovakian Republic 
Sterling, 


486,000 

4,237,000 

sso 6,252,000 
220 396,000 - 











Discount (Treasury Bills) :— 


Deposit allowances: Bankst ........ 





we August 7, 1920 | THE ECONOMIST. , 241 





eee ew eene 


nine de uwceccétunckod eh 

¢ mont esc) 

3 months* (£98 7s ek ania cially 
:—Day to day _ oraenarees) oe = 
uN icedine damn canind se med mornaiie’ de 54 
5 
5 
St 


Discount houses at call+ 
At noticet |! 


er 


7” 
- 
5 

St 


ow as 
HOOPLE. ane 2 
Bank Holiday 





OOOO Re eee eee eee 


| 


+ Rates lowered on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised 
§% on Oct. 6, 1919, and 4% on Nov. 6, 1919, and 1% to 5% on April 15, 1920. 
| Lowered from 34% to 3% on June 5, 1918, but was raised to 34% on July 31, 
1919, to 5% on Oct. 6, 1919, to 44% on Nov. 6, 1919, and on April 15, 1920. 
* Changed from 43% to 4% on Dee. 27, 1917, and from 4% to % on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 31, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were aise 
introduced. The daily sales of two months’ bills were sto on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—T'wo months, 38% 
(July 14 to August 15, 1919, — of daily sales); three months, 34%; six 
months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months’ Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%- On April 14, 1920, 
three and twelve months’ Treasury bill rates were raised from 54% to 64%. 
Sales of twelve months’ Treasury bills were suspended on April 29, 1 





Comparison with the previous weeks :— 





























5 5 Bank Bills. Trade Bills. 
s 
£3 |3 Months.'4 Months..6 Months.|5 Months. 4 Months.|6 Months. 
| a gioco ff nnaneererenaseeepeanassnil cosine ee 
1920. | % a. tape ees Oe % |_%& 
May 21...... 638 (6° 38} 6%O7:«/ 7 7 | 7 
Saeed 8 17 | 7k 7 | 74 
oe Sr. 6. | | | 7 17 7 4 | 7h 
Wetec: 17 17 3/7 4) 7 3 
TOS, ce 17 1? 1 4} 7% 
» eee 5 6 o's 1 7 & | Th 
mr $2.5 45 | 6 79 +17 | 7 i 
Ste aii 1 7 7 | ‘7% 
Bisse: of 6 7 7 | 7h 
Tires os 7 \|7 7 | 7) 
| 644 16 2 17 4 | Ts 
Mt °6..5.:- Gt 83 Gk Oe 7 27 17 1 | 7 
LONDON COURSE OF EXCHANGE. 
| 
On Usance. Thurs., July 29.| Thurs., Aug. 5. 
Amsterdam and Rotterdam ........ Cable | 10°85 10% | 1086 10°92 
SIRI: curd cmundtlck 09 000-45.00< maaan 3 months | nom. nom. 
Ss cccuanitl todnaeesnas came |; Cheque 45°95 46°25 | 46°30 47°20 
IES epersnsnaneeetecesisantoceenns Cable 49°00 49°3C | 49°80 50°30 
DE conechdens Cnnkdenstpacnan een | S3months | 4975 50°05 50°55 51°00 
SIR nen nengeconcceewon eames | Smonths 49°75 50°05 | 50°55 51:00 
es cacnivehensaggedsamnens |} Cable | 2i: 22°00 21°82 21°92 
PS Hargnuas <neceneneyadiautn |} Smonths | 22°40 22°50 22°32 22°42 
I a Aiciarniira ia nipiacuws0e vag aa | Cable 15800 163°00 | 16300 168-00 
Italian Bank places ............++- ;} Cable | 69°75 70°75 70°50 71°50 
Dis codbausehadtakuecsaneaeed 3 months nom. nom. 
asp cu detaine- dats innaveden | Cable 374 376 359 362 
MEE a riccndevedverivecegnapaqens | Demand 375 378 360 363 
Madrid and Spanish Bank places .. Cable 24°20 §= 2430 24°15 24°25 
MN da suvewkenns@dwidedaeesias 3 months 47 48 474 48 
Lisbon and Oporto ................}| Cable 10d 11g {| 12} 134 
Pe ebitaederenerceess cuuwiewsal 3 months nom. nom. 
I nds ana st cene veuiedmnn ' Cable 23°62 23°72 23°56 23°66 
EE tence Aint 4b pak donee ead Cable 23°48 23°58 23°47 23°57 
EY or cba copebecccaisaesuens ' Cable 1765 =—17°75 1754 «1764 
op se ogee POET CE | 3months | nom. nom. 
Helsingfors .. mh Cable | 100°00 105°00 | 10500 115-00 
Buenos Ayres .. Cahle 564 57! He 58 
Rio de Janeiro . ile Cable 123 13 13, 14 
PED 1x6 duavinbainsn shies tenteakas Cable 30°25 = 3075 0°70 = 31° 
Calcutta and Bombay .............. | Demand 





1/1043 1/10, | 1/103 1/10, 
Ditto 0.0 .-- cee eeee s+eeee-/50davs’ set.) ss] 10k i 110 








BARCLAYS BANK LIMITED. 





Head Office: 


54 Lombard Street, London, E.C. 3. 


The Bank issues Drafts and Letters of Credit on all the 
principal towns of the World; makes Mail and Telegraphic 
Transfers; effects Foreign Collections; establishes Documen- 
tary Credits and generally undertakes every description of 


| 
| 
BRITISH AND FOREIGN BANKING BUSINESS 


Speeial attention is given to the financing of produce in transit?. 


Foreign Branch: 
168 FENCHURCH STREET, E.C. 3. 


| 
| 
2 
: 





242 THE ECONOMIST. [August 7, 1999, 
ee ee ee eee 




































































































; iy FOREIGN RATES OF EXCHANGE ON LONDON. _____ NEUTRAL RATES OF EXCHANGE ON GERMANY “a 
i ‘i | 
+ ia Rate, | Rate, | Par | Rate, | Rate, | Rate, 
Bi D, | August Level. | Aug. 6, ~ n 
| | | ae |" | Bs is : 
i | : — ° 
i 7. . . 65-15 (°50°2030 | Amsterdam ..|Florinsto100 marke) 5926 | 1515 | 722 | ¢ Ww 
ei ae ones OH | mr. | 248 | 2 Tbe 160 “1673169 Switzerland -.|Pranes to 100 marks} 12345 Sso 14°50 se sa in 
. it jenna ...... T. 24-02 “ 610-625 | 675—T725 penhagen .. , . 1+ ; 
j cane Se us ted T.T. | 24°02 180—185 | 190—200 —_ a Kroner to 100 marks) 88°88 | “ 133 116 oe . 
e Warsaw .. .marks to £1) T.T. 700 (a) 750—800 iania .. . 5-20 
a Bukarest ....|lei to £1 TT. | 25:22 a ee P 
i Sofia........ .-jlevas to él T.T. ea cs 160—180 160-180 ESTHONIAN EXCHANGE LIST. e 
i Belgrade...... inas -T. “ ss 60—65 65— : ee 
§, Amsterdam ; Borin to £1, 7.2. 1s Boe 2: Se = on The Bank of Esthonia writing on July 28, 1920, informs 4; : 
russels ......)francs to T. ‘ . : . : t 
; Ghoitiania "““kromer'toci | ‘T-v. | ieish | I> 4245 |25 + 54.59 '23-5257 |that a bourse has been established in Reval, and gives 4, \ 
th. Stockholm :./kroner to £1 | .T. | 18159 | 17-4245 |17°6065 |17°5459 | following rates quoted on change :— th 
f Copenhagen -. kroner to £1 ; 7.7. 18-159 19 + 84.88 | 35° 69.4 3° 62.67 os ud I 
ip Hels: ors ..|F. marks to -T. jf — ; ——- ‘ 
i} Greece ---..,|drachmeeto£l, ‘TT. | 25-228 | 23-0010 | 30° 70.90 | 30- 95.31°05 Buying Rate. | Selling Rate. | Closing Rate 
; Passhocseat lire to £1 T.T. | 25°22) | 38-7080 (693-70 | 71—T714 ———— — |__| ss a h 
1 Switzerland ..|francsto £1 | .T. | 25-224 | 24- 38.42 | 21° 87-92 | 21 82-86 £1 London (cheque).......... 790 S 
iF Madrid ...... pesetas to £1 T.T. | 25°22) | 22-8892 | 24° 24.29 (24-1823 | 100krStockholm ,, .......-.. 4,500 : Y 
14 Lisbon........ pence to mils | PT, = 27—28 123—1 13—1 100 kr Copenhagen ,,—«.....--+- 3,500 | ne * g 
i Alexandria ..\piastres to £1! Sight 974-973 | 974— | 974 100 m Berlin a: aenebieenall 600 | a U 
14) New York ....jdollars to £1 | Cable | 4864 | 4° i. 3° 714- 3° 62 100 m Helsingfors (money)......-- se! . p 
i Montreal ....\dollarsto £1 | Cable| 4 4° 52 4° 18.20 4+ 09.10 - —————____ 

1) eee Ae renee ee ees eal | en Sve 58g S74 S18 CENTRAL AMERICAN EXCHANGE RATES P 
eat Rio de Janeiro!pence to mils.90 days) 16 | 14 1 | . P 5 . 0 
Montevideo ..'pence to dols. T.T. | 51 | 56-564 —56 | S64 S68 The Commercial Bank of Spanish America, Limited u 

Valparaiso ..jpence to peso 90 days) 18 | lla 12> _ an dali t ‘ eubenes = » Quotes | 
Bima oss 00% ..|Eng.to Per.£190 days) Par | 74% dis = 254% dis the following rates of ex ge: a os t 
iy Calcutta ....\ster.to rupee T.T. |) 10 to) 1s 84.824 | Is lid. ls 1034-114 — c 
; Bombay ...... ster.to rupee TT. |} Gold 1s 848 1s 11d. 1s 1034-114 Country. ParValue.| Usance. Da: 10 ie 

i Madras ...... ‘ster. to rupee) T-T. |! Sovn. 1s 84.844 | 1s 11d. 1s 2044-114 7 
' H K ..ster.todollar T.T. | .. | . - s . : 2 
Shanghat =.’ pter.tomel| Fr. |. | be testa |oeehSe Tha 9.5 SESE peeneen, sen~eeasnnes Sucres to £1... 10. Sight London Aug. 3| 9m 

Singapore ....jster.todollar T.T. | .. 2s 4ghd-g4d! 2s 3440-83 2s 3940-3 . nee ee eee eee : | ” ug. 2) 05 é 
i gapo a Colombia (Bogota) .. Pesos to £20 .... ’ July 31) gy t 
if Yokohama ..|ster.toyen T.T, | 2498 | 2s 3yhd-yhd) 2s BEd-4d =| 98 928104 | Ningragua .......... Cordobas to £1... 49°314 = July 31! 3@ 
| Manila _......'ster. to dollar) T.T. | 24°06 | t {2s {2s San Salvador........ ‘Pesos to £1...... 24°65d # July 29| M5 
i + Rate for previous day. _(d) Sellers. Guatemala .......... Pesos to £1...... | 266d a | July 31 | 120% 
i OVERSEAS DOMINIONS RATES. SOUTH AFRICAN EXCHANGE RATES. « 
it _ CoMMONWRALTH OF AUSTRALIA AND DomINtoN OF NEW ZEALAND. | The South African Banks quote the following rates of 
{ ] t-- . 
re London on Australiaand | Australia and New Zealand exchange — 
if New Zealand. on London. ee 
i Buying. | Selling Buying. | Selling. __ Tuten f South Africn. | Union of South Attin, 
i} ~ Aus- | New “Aus- | New Aus- | New | Aus- | New. From August 6, 1900, _From August 4, 1920. 








tralia. Zeal’nd.| tralia. |Zeal'nd | tralia. Zeal'nd. tralia. |Zeal'nd. 


London on South Africa. South Africa on Londea. 











T,T. cccccocces 
































Meee si oie le te i ole | sas | ee 
Co cces-coee ** } ee . . Vis > | Pp i % is = i 
a i°-) aly | ta | ee | ee | = 3 | log ’ Discount. | Premium Discount. | Discount, 
SO days ......, 9 | BT | «. ee 1 ies Ae ae par yar | 3% prem 
60 days eeeeee 964 | 964 | ** j ee | De z na ae on li © oy ps ° j y = 
90 days ......| 96 | Sp | we | . “| fs saangmentien ifse t %o Be |t 9m 
120 days ...-..) ++ oS oe ae Ee td oe, a B® ccunéspednnsdnc 28 % mA 24 %, ¢, 
ict ceeinese % a 4 oI %, 
FOREIGN BANK RATES. I iat cate cenciinne 44 % ss ao, | : 
cc mets Rate —— “or —! Rate —~ eT. i on 
Changed. % hanged. % 
Amsterdam .... July 1,1915 .. 44 ns 3 Jsvbdeaes Apr. 8,1920 .. 6 BULLION. 
Berkn vl.) Dee. 283814 |) 8 | Rome 2.02) May iJe20 <: — |, The gold movements to or from the Bank of England are 00 
Bombay aekde July 29, 1920 5 Stockholm. ete Mar. 18, 1920 7 | longer announced. For the week ended August 4, 1920, the 
russels ........ pr. 29, 4 Swiss an j i 
Christiania .... June 25,1920 |. 7 "= nates Aug. 22,1919 .. 5 | Stock of coin and bullion showed a decrease of £126,208 
Copenhagen .... Apr. 16,1920 -. 7 Tokio «----..... Nov. 18,1919 .. 8 | Compared with the previous return. 
Helsingfors . ar. 22, 8 United States .. June 1, 1920 7 
DR ohne dose June 23, 1913 54 | Vienna ........ Apr. 12, 1915 5 IMPORTS AND EXPORTS OF GOLD. 
Madras besenes Jely 20, 1920 6 ME cavctnne > 6 a we ee ee 
Madrid ........ Pov. "0, 1919 5 | Gold Imported into the United ! Gold Exported from the United 
Kingdom. Kingdom. 
IRISH BANKS' RATE. ne ene 
: eck | 
“aeons Date — Date Courtries from which Ended | Countries to which Ended 
% Changed. % Changed. Consigned. A ma 4, | Exported. ‘a 
: \ Discount ........+ 2 -- April 20,1920 .. 64 .. March 18, 1920 exsusemns anleanantadial elite te cities | 
if Deposit........+.+ -- April 20,1920 .. 3 .. Mareh 18 1920 £ | as 
rt CURRENT RATES IN NEW YORK France st treeenecseesreenes 4,200 | Italy ec ececcseccceeessseseeee® 
i ; ; . British South Africa ........ 450,248 | United States ..........--.+++ 401,000 
i} The Irving National Bank of New York cable the following | anette 57,000 
i money and exchange rates in New York :— | British India ..........--+++- me 
ie July 15, July 22, July 29, Aug. 5, Total v ‘ | Other countries erence eens soeny a 
; 1920. 1920. 1920. 1920. otal value of imports of ——| Total declared value of ex- Ts 
1 % % % oy BON nonsense: 454,448 | _ ports registered in the week! LI" 
a NU divadssch <vaduesesvadsvrensests vee tip “UR sha’ ee aa ae . . ! : 
i ~—e ees eater accom *** ; : _ . Messrs Samuel Montagu and Co. write on August 5th y 
Bank seceptances Sigg Te eo an 8 6 follows :—Gold: The Bank of England gold reserve agains 
/ Members—eligible, RIS wccecccceveccces ee ee ee - & its > jccne ie L212 ' : Ace ’ 2 m- 
! Non-members eligible, $0 days soccccccoccces 7 7% .. & .. 8h sardine issue 1S £, 121,529,400, Bo of £55,830 old that 
; Ineligible, 90 days ....-.....-.+..00e..eeeeee Poe he a pared with that of last week. The fair amount of gold t 
i Commercial acceptances, 90 days .......... -» Nom. .. Nom... Nom. .. Nom, came into the market was taken for India and the United 


Note—The rates for acceptances quoted above are selling rates. 


States of America. The great rise in the cost of the com- 
Rates oF ExCHANGE. 


modity owing to the pronounced weakness of the United 





a ee manera 























se States exchange has hindered Indian operators from sane 
| Rate, | Rate, | Rate, | Rate, | equal activity to that of | reek, and has caused some 
New York on— | Par | aug. 7, \Jul ; q vity t& at Of last week, and Nas 
| Level. 1919. Pige0 "| 1S > ASi0” re-sales. The value of the new gold used in the arts and 
London Lae a _ | 2 ——-—— | industries of the United States of America in 1917 ae ae 
tee as $34,803,445. The ; imported ! 
eda ee | | a —, As $34,303,445. The amount of gold - oes The 
Cable. ret ‘Dollars for £1 48666 (3380 3.8125 5.7350 $6250 d ee up to May 24° last was $90, 107,700 gol care 
Paris ......cheques|Francsfor$] | 5181/4) 778 | 1289" | 1308 | 1380” | “AeTnal Value of a sovereign calculated in Treasury CA 
Brussels =...» [Brancs for $1 518-14). | 1208 | 1225 | 1273 an 
“+ 99 n . a *) . ° 
Kaloo m ieferel (susie $s /iie aseo 1933 | Every Employer of Labour 
ND acbeckie . - 231 | 2 
Vienna ........ »» |Centsforlkrone | 20°26 a ‘600, - _— . . . ** Grow 
Madrid"... *7! » (Cents for 1 peseta | 1930 | 18:80 | 15-80. 1540 | 140 ||| is, invited to send for particulars of » unique system “t =e 
Amsterdam ..,, (Cents for] guilder | wus 37°25 | 34°625 | 34°50 | 33:375 Life ’’ Insurance, providing substantial benefits for Employe 
Ee .-- *} | ssste ford he 699 | { 2y8S | 1635 | 15°90 | 15:35 their dependants, and which should materially assist 
Stockholm .... |} am 1 +4 a a =. establishment of closer relationship between Capital and Labour. 
Yotohama’....” |Genteforiscr "| doe | cad \ee lice Please ask for “Group Life'’ Insurance Prospectus. 
Hong Kong.... ,, (Cents for H. Kong 8) .. 84:00 | 72°50 | 7500 | 76-00 EAGLE-STAR & BRITISH DOMINIONS 
Caloutts ......" \contsforlrapee |<. | 7. (*O293 [20080 [10835 INSURANCE COMPANY, Ltd., 
a: ” ee aos Sas wees | 11300 | 111°80 116-00 Head Office: British Dominions House, Royal Exchange Avenue, Lendes, 
aneiro , nts for 1 milreis . 20°66 ASS CEE ,000,000. 
Valparaiso .... ;, |Cents for 1 peso 20°60 | | Os | 4 ETS EX D £19 
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notes is to-day 26s 11d. Silver: The movement of prices has Mr H. E. Evitt (late of the London County Westminster and 

heen upward, but not appreciably approximating the parity } Parr’s Bank, Limited, foreign branch and Manchester) has been 

with the United States until to-day. India has not been much | appointed manager of the London office of the Banque Franco- 

64; “, evidence as a buyer. There have been some purchases for | Serbe (27 Throgmorton street, E.C. 2) as from August 1, 1920. 

1305 China where, despite the lack of export business, great specu-| Bank of Montreal has received advice from their head office 

se lative activity has obtained, based on a rising exchange. |in Montreal that a temporary branch of this bank has been 

1440 Possibly the demand for silver by India has brought this into | opened in the Canadian Pacific Railway Company Hotel at 

~e tease although, measured by pre-war standards, the | Banff, Alberta. 

— inquiry is by no means substantial. The strength of The Bank of Adelaide regret to announce the receipt of 
Us the market does not lie so much in the demand as in the fact cabled advice from Adelaide of the death of Mr John Shiels, 

Sives the that the United States 1s unable or unwilling to feed it. | manager of the Bank of Adelaide, on the 2nd instant, after a 

There has been some United States silver sold here, but only brief illness. 
—— q slight quantity Rrvespenve of eee ve Continent es 

Closing has resumed selling, tempted, possibly, by the rise in price. 

—=> Spot silver is sea aimee now that the Indian demand has ANALYSIS OF BALANCE-SHEETS. 

: “bated, and a premium of 1s 4d has been established to-day 

- yn the quotation for forward delivery. It is officially re- 


ported that the quantity of new silver used for industrial pur- WATNEY, COMBE, REID, AND CO. 
s in the United States during 1917 was 15,998,807 fine 
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ose 
net Up to July 1oth, 7,777,545 ounces were purchased Sanaa, TE 
, ounces. UP o> Mike meeleneted thet th onan alk LIABILITIES ASSETS 
ited, quotes under the Pittman Act. e — erstand that the prospects © Asenent, Inc. or Bee. | pa 
the Indian monsoon are considered good. No fresh Indian £ £ | Buildings, good- i 
eeccetige ee is vet to hand. The s - in She ai 5 % cum. pref. | will, utensils.. 9,642900 ..— 10,859 
Pee currency return is ; et _o - a in Shanghai on the |” gock ...--. 1,706444 .. — 85,65 |Loansend int... 700,19 |. + 188.086 
, Rate, sist ult. consisted Of about 37,250,000 ounces in sycee, | Pref. ord. stock.. 3,185,410 .. a |Agencies........ 93,616 .. + 25,027 
~. 3| oo ‘9,000,000 dollars, and 1,190 bars of silver, as compared with = > Nagorno ess %. ee | Investments. .. 694,051 .. + 52,351 
5 - , ee eat oo &% deb. stock 4,518, i b | Trade i Bst- 1a] 
ug. 2 05, about 36,730,000 ounces in sycee, 19,800,000 dollars, and 1,700 Seecueeh. ee 41,783 .. 1,227 | Seale ae 450,535 .. + 357,476 aa 
7” = 13 bars of silver on the 24th ult. Deposits... .., 107,306 .. + 14,380 |Cash ............ 467,780 .. — 215,368 iff 
nsurance fun 000 .. + 5,500 | Stocks and ma- i : 
2 2 me GOLD AND SILYER PRICES. Creditors 454,080 |. + 117,635 | terials ........ 803,669 .. + 383,824 
y . : eer duty owing 846,672 .. + 387,416 | Insurance fund.. 95,000 .. + 5,500 a 
—— The price of gold and cash and forward prices of bar silver | special reserve 86907 1-701 | Licence duties.. 29,242... + * 5,263 Te 
during this week and corresponding periods in previous years ene - oo or yy | Treasury bills .. 98,378 .. 196,152 iH 
A epreciation res. J .. + ;000 | ty 
ig rates of are as below: Profit and loss... 468,390 |. + 33,906 | iM 
ie Gold. | | Silver. Total ...... 13,155,905 .. + 559,148 Total ...... 13,155,905 .. + 559,148 
south Afri ee ee eee ee a ’ 
—— 1920. a Cash, | Forward, Date. Cash. MITCHELL’S AND BUTLER’S, LIMITED, 
gust 4, 1990. siren Per Per Per June 30, 1920. 
1: on Londen * | Ounce. Ounce. | Ounce. LIABILITIES. ASSETS. 
- . tite isin mai senlliaialll Miteibeaediebpiaic fo Amount.  Inc.or Dec. Amount. Inc. or Dec. 
Selling. s ad d d d & ‘ 
. i] 6% “A” pf. shrs. 500,000 .. oa | Freehold land, 
Bieneen July 31....; 110 6 56g 56§ j( Aug. 11,1914 263 6% “B” pf.shrs. 500,000 .. er 1 ieeeueeetany 4,560,632 .. +1,003,715 
| i aa Bank Holiday i 11, 1915 223% Ord. shares .... 2,691,180 .. +1,345,590; Stocks .......... 1,493,960 .. + 843,128 
l 3 112 0 57 : 57 11. 1916 31 “A” db. bds.4% 613,400 .. a | Rolling stk., &c. 465,289 .. + 180,432 
| 2, % brem eeey : ’ a Loan............ 280,000 .. — 120,000! Book debts, &c... 249,720 .. + 90,300 
| 8% to i pm Giccst ee 57% 578 10,1917 42% | Lns.anddeposits 17,988 ..— 3,308| Investments .... 147,540 .. — 285,156 
tem Svecst Sao 58} 584 9, 1918 481% | Interest accrued 6,14 .. - 309| Cash .......... 786,263 .. — 405,652 
8% 6...) 114 5 | 59H | 58k | 8, 191958 Pee TreaNOrss «169.100 .. + 452,359 
3 ee ee 200,000 .. — 351,470 
NOTICES. Profit and loss .. 642,602 .. + 103,985, 
It is officially announced that the directors of Barclays Bank, Total ...... 7,703,404 .. +1,426,767 Total ...... 7,703,404 .. + 1,426,767 
land are no Limited, have appointed Mr R. W. Street and Mr Jobn Caulcutt, 
4, 1920, the at present assistant general managers, to be joint general . ARTHUR GUINNESS, SON, AND CO. 
rf £126,208 managers with Mr W. Fazill Tuke and Mr William Carruthers. June 30, 1920. 
At the same time Mr Tuke and Mr Carruthers will join the LIABILITIES. ASSETS. 
board. Mr Frederick Straker, assistant general manager, retires —* =e — Inc. o# Dec. 
——_—_———— on the ground of ifl-health, and Mr F. W. Griggs, manager of | pret. stock .... 2,000,000 .. = Purchase money, 
the United the Lombard street office, has been appointed an assistant | Ord.stock .... 5,000,000 .. a chien cs. 5,768,559 .. — 4,805 
general manager. Creditors .... 4,650,339 .. + 2,206,754) Casks ........ 227,243 .. + 32,603 
-————— Th . : : aod Pref. dividend. 67,474... + 540. Book debts.... 1,494,908 .. + 799,660 
| Week pe e London Joint City and Midland Bank, Limited, announce | Exc. prop. res. SOE aaettenas 6,172,353 .. + aes 
Ended e openin i acct......... 1,025,637 .. +  686,894| Investments .. _ 619,079 .. — 5 
| ine Tot = & on August 6th, of a new branch at 57 High street, | 200 -------- OTPSS! -- + Gp'000! Cash nee es. 1,914,836». + 588,295 
| 1900. otnes, under the management of Mr A. Wheatley. It is also | profit and loss 937935 |. + 245,386 
— announced that a new office has been opened at Harbury (sub , anaes sauna —_—- _ -—_— 
i 2615 to Southam, Warwickshire). Total...... 16,196,978 .. + 3,789,574 Total...,.. 16,196,978 .. + 3,789,574 
aaa | a We regret to announce the death, on July 30th, of Mr Thomas 
aan | s - Estall, late joint general manager of the National Provincial e 
ee | Bank of England, Limited, in the seventy-second year of his age. Re orts qn HDotices 
t “an The National Provincial and Union Bank of England, Limited, ‘ 
ae ae that a branch will be opened at Stratford-on-Avon on 
Sust 5th as onday next, th i . 
ss oxsiat Foley y ; the oth instant, under the management of Mr P. G. Mr George M. Low, manager and actuary of the Scottish Equitable 
829 as com- Life Assurance Society, has intimated to the directors his intention to 
f gold chat retire at an early date. Mr Low has been connected with assurance 
) 


business for well over half acentury. He has twice been president of 


the United the Faculty of Actuaries, and for some years he acted as chairman oi 
f ae the Associated Scottish Life Offices. 
t Ini 


mm showing 


BANKS. 
—_ = OF SOUTH AFRICA, LIMITED BANK OF ATHENS.—The report for the year 1919 states that 


profits amounted to 13,388,510 drachmas, of which 80,459 drachmas 





17 was Te Registered in the Transvaal. was written for depreciation of furniture, and 7,308,051 in respect of 
ported into OC bad and doubtful debts. The reserve fund was credited with 600,000 
old. The Capital and Reserve - £4,215,000 drachmas, 240,000 drachmas went to directors, 30,000 drachmas for 
ry currency eee subscriptions and donations, 30,000 drachmas to superannuation 

The Bank will be happy to co-operate with fund, 365,217 drachmas to income-tax, and 4,200,000 drachmas to an 


‘ har. -- . 8 per cent. dividend, leaving 534,783 drachmas to be carried forward. 
Business Houses wishing to?develop their trade The balance-sheet shows deposits and other accounts at 433,013,970 
with South and East Africa. ' drachmas. 


CHOSEN INDUSTRIAL BANK.—Balance-sheet, December 31, 1919 :— 


OVER 500 BRANCHES LIABILITIES. Yen. ASSETS, Yen. 








: z Capital subscribed .......... 10,000,000 | Capital unpaid.............. 1,941,020 
~ Africa. Also Branches at Antwerp, Bombay, Reserve REM mr 625,770 Long term advances ........ 27,433,487 
: NI. noc cvedsiceduce - 17,500, ntures unwritten ...... ¥ 
ew York, Port Louis and St. Helena. Government accounts ...... 1,459,980 | Short term advances ........ 24,478,125 
FE a Perret DOOMED «02s ccevessqeeuste 45,785,516 | Bills discounted ............ 18,662,107 
ull List of Branches and Particulars sent on application. — scot ap vosnoeaube ‘ a Renie and anaes —- ee i 
utstanding branch accounts 5433, ank prem , furniture, &c, 533, 
os LONDON OFFICES: Other liabilities ............ 3,358,079 | Other assets ................ 682,117 
RCUS PLACE, LONDON WALL, E.C.2 Net profit for the past half- Cash on hand, deposits to 
18 Se. Swithin's lane, E.C. 4. 25 Cockspur street, S.W.1 SOGEE ccc svkeneseddaiioian 285,327 other banks .............. 5,063,685 








80,843,125 | "80,843,125 
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THE ECONOMIST. 








RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


Ho walle returns of British Raliways bu vo been issued since Se 


Government 
The Government took over control of the Irish Ballways as from January lst, 


took control of the at the outbreak of the War. 





OVERSEAS RAILWAY RECEIPTS, 











- SSeS 




















1919-20. | +or— | 1919-20. rT 
Inpian. } i 
Rs = Rs, . 
Assam Bengal .... ll weeksJune 19 993 2077004 24,540 22,44,287# 115.765 
Barsi Lt. Ry.......13 weeks July 3 118 67,5° + 12,500 4,67,320 + 44,800 
& ‘estrn 12 weeks June 3% 2,053 | 459,160 — 31,200) 63,60595— 6,74 551 
Nagpur.... )2 weeks 2695 | 13,11,000 +132,00C 1,61,31,165— 3.23, 
‘Bark OL. 17 weeka July rH 2,871 | 15.77,000 — 31,000 3,14,36030+ 6,95, 
11 weeks June 19 1,742 | 10,637 — 5961 65,19,262 + 53,352 
Umbila Kika 17 weeks July 24 92,700 — 11,196 15,51,088— 10.215 
Indian .. weeks, 31, 2,772 | 29.07,000 +335,000 4,92,71,000 + 22,953,000 
al eninsula + weeks. * oo 22 wa — ania Ls - amnee 
G&Kumaon i2 weeks June 25 259 |  "54802— 0122 7AMS+ 85, 43 
Lacknw-Breilly tZ weeks, 6 317 61,859 — 8,354,426 + 4',3521 
Indian.......15 weeks 1,852 7,81,.775 + 23.721 99,75.254+  3,23,¢87 
Punjab(math) 6 mnths Mar xu 076 + 41.772 48,23,476 + 1,72,475 
FOREIGN. 
ARGENTINE. (a) | 
Argentine N. E. | ¢ westal det a ad & sacle Sooo €, sale 4m 
. os u 1 14, . 
Soeeens Tuam . 4 weeks . 31 11) | 1,380; ¢ 1,174 6,26 + 4,824 
io and .) 4 weeks 31) 3,536 249,000} + 9,000 698,000'+ 110,000 
A. Gt. Southern) 4 weeks 31} 3,792 |  138,000\— 11,000} 661,000 + 9,000 
| Net 4,00C/— 30,00, 09,00 — 44,00 
B. A. Western ....) 4 weeks 31) 1682 | 4.004) ~ 19,000] 349,00— 56,000 
| Net 15,000'— 10,000) 73,00 — 32,000 
Sees tyres Cent | 12mnths June 30) — 190 65,262\¢ 6,793 557,258 91.374 
4 weeks July 31! 3,305 | 232.0) + 85.100 01+ 9965.0 
Gertobe Osntral ++ | 4 Weeks 31, 1,2°5 72,3504 15,850 287.1804  — 94,050 
Rios........| 4 weeks 31) Bll | 21,8%}— ” 97,700) — 2 800 
Braziiay, (b) j } 
Southn.| 5 mnths May 31) 4. — | ie 46,500\— 10,30) ono 5,760 
Go Wen of Braai! 5: weeks July 31) 1,010 14,60 + Oe 690 700;4 108,200 
vsrerer-ISt weeks Aug. 1! astyl a8282 4 S001] Leased $82,979 
weeks aus. : u + . : ie 
Btate of Bahia. W 3mnths Mar 31 52 |Ms S7wl— 2,00) 238,000) + 8, 
CHILRAN AND | 
UVIAN, ' 
Antofagasta .,....\3i weeks Aug. 1| 838 | 48,650 + 25,635) 1,395,643 612,7 
Aranco............ lmoath June 30 644) 12,000 + —— 590) ” os \* 
(2 weeks). ./30 weeks July 3) 366 44 560 + 30,873: i 310,639 
Corp...../12 mnths) June 50; 1,059 | 1,210,650 + 99,590} 14,485,534'4 2,696,369 
seeeccecces - {AS anmte| 0; 180 j (b) 27,270 + 20,460 201,975)4 127,126 
Ovpay. | | | 
Qaban Central ....) 3weeks July 24) 362 21,827 + 3,871! el, 483|+ 14,786 
wana Central ..| 2 weeks 17)... || 1SSel + 3872] 8312 |% 6201 
nited of Havana. 4 weeks 31; 681 | 72413 + 12,945) 307,096 + 41,333 
West of Havana ..) § weeks SI} 185] 18.553 + 66,111, - 13,850 
Unvevaran. 
4weeksJuly 31) 273/ 17,893 — 2,611) 84,092.— 13,085 
a Bk) 4 weeks 31 311 | 4.789 377) 21.822 — 930 
4 weeks Si! 18> | 2553 — 805 15,178 =< 3,C90 
West. Ext) . weeks . $i aul ima 34 / H s9/ ao 946 
mn une | 8511 S| 42,254, 556 
gore Gres. ag {12 mnths 30} 115 | 6.383 — J "25:| 5 3,475 
.|12 mnths 30) 73 | 2128+ 244) 


2a bs6| + 3,689 
OTHER FoRzEIGY. 







Alcoy and Gandia.. $1 weeks July 31 23 «=Psl6400+ 800 411.200 + 89.900 
eeccsccccccs 7 mnths 3i 15 5,759— 1,161 “4.476 + 5,993 
war....... me muths June = 1% 11,486 + 954 68,437 — 8,531 
at. Riy 6 mnths 86 21,54) + 5,280 1.8,150 + 33,870 
Rica ........ 11 mnths May 31 189 34,075 + 10,369 499,134 + 47,473 
Extension 4 mnths Apr. 70 18,000 + 68,000 53,500 + 23,200 
Delta.... 16 weeks July > 5595 15,124 4,114 132,225 + 74.149 
thn of Spain bo weeks 2s 104 Ps 94,747 — 27,8" 2,675,557 — 866,699 
International of? mntds June 30 Gross 61, 36 + 12 509 4318-24 71,558 
Central America Net 20.055 4,%2 186,283 + 23,240 
a sane . . 223 an. -~ + 1 85,0'0 + 34.970 
oUscarshamn 5 mnths May : 1,9. 16,« 867 
Ottoman re a ~~ on 
Smyrna to in l week July 17 379 7,399 ’ o 
Paraguay Central. 3 wee's 24 274 4,980— 100 17,370 — 2,490 
Piraeus-Athens,&c Smmths Sept.3: ..  DsW311574--414,861 16,36u,765 + 5,299,660 
Eesste Cabslie, &c. — cone _ 35 6,250 + 1,659 35,230 + 4,625 
eocccecece weeks July 3, 1 4,681 1,154 5,437 — 184 
Santa Fe eraee, ” ° a ~~ 
ways Imoth June 3° 161,128 — 4,267 a 
Semana & Santiago 6 mnths 3) 13,955 + 4,935 91,335 + 27,629 
Zafra and Huelva. 6 mnths 3) 112) (a#}i2.19, + 4,647 75,45) + 14,498 





(k) Including gain in exchange. (t) 10 days. 
a) Converted at the par rate of exchange. (b) Converted at the current rate of excbang« 


CANADIAN RAILWAYS WEEKLY STATEMENTS, 

















\Present, Gross Keceipts 

Name. Period. | nding | Mile- |__for Week | Total Gross Receipts. 

| age. 1920. |+or— 1820. | +or— 
Genadian Northern 31 weeks July 31 9,750 $81,613,800 4 35.300 31,779,923 5,141,574 
Oanadian P: Fecile .. Sl weeks 31 13,388 +$5,600,00C 41009900 108,933,000 ine 000 

Grand Trunk. . ++ |S weeks. 31, 3616 +2539,940 + 43,281 8430,080 + ['iasses 

t 10 days. 
CANADIAN RAILWAYS MONTHLY STATEMENTS. 




















udson Bay .........) 9mnths sis0.0n + aanees i = 
Oanadian Northern* .. i 31 eet Sore me oe, 
Canadian Pacific ..,.{) immth June 30 $16,481,000 + 2,925,006 2,058,000 +15,336,000 
i a . 000— 260,000, 11,428,900, 758,000 
@rand Trunk .......... 30 + 548,890, 102,590 + 40.200 
6 mnths 26,878,100 + 789,800 15,100— 301,800 
te seeesess| Limnth | 30 368 = yeti, ae 
Pree } Wakon-.-./1f mnths Dee. 31 — ms 7. is 
i i 1 ' z 
* Nes earnings before deducting x 


OTHER OVERSEAS RECEIPTS. 





ee 
Cress Ressipts for 
Name. | Pero, Eating “ie eek or Wook ot Month | Tota Grom Rann 
1918-19. | + or a 9 ome 
a e , 
Belraand Masb-) jeunth May 31 810) 92,183 + 26,000)! 
of W. 11 mnths aL 277 9,614 + 1,°12 
ew Cape 27 weeks July 10 205 2697 ¢ ‘43i oat te 
Rew, Gap, Coot mmc ‘May $1 897 1801074 S08ss ie 
Rhodesia Katanga 1 moth Bh} oe 12,4 ee oe ; 
Shire Highlands, j 
Nyasaland ...... é6mnths June 30 §,400'+ 1,2°0 * 20% 


AMERICAN RAILROADS MONTHLY STATEMENTS. 








Recelptafor Month. = Total Beosipts 

Name. | Period Hota Se | 

ms |+or—| ie | een 

i 

Atchison Topeka gmnths Apl. 30 14 o11,896 4 2.005,183 67,665,60 Pats 
Baltimore and Ohio"... 4 moths 30 15.826.698 4 1,924,748 “088-906 TIO, 
and Milwankee.. 4 mnth- 50 11,789,407 — $7,892 51,122.2154 Goma 

New York Central ...... 4mmths —-30_-25,331,(86 + 2.628.612, 102085.59 + 106164 
Pennsylvania ......+.+. 4 mnths 30 34,003,251 — 2,822,331 145,870,926 4 6 461,247 
Southern Pacific ........ 4 mnths 20 11,498,408 — 971,282, 55,947,470 + 7,018,s98 





TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 





Present | 














Receipta for | ‘Tora 
Name. Period. Ending} Mie. |__ss Week. Rareine. 
A6® | 1919-20.|+ or —) 1919-20. |. w= 
a j he | 
Ang! tine . ls weeks|July 29 329 | &7',790\4 15,086 2x5 682) 587 
Burnley on | 1 week 4 nos | ast 3° .mll 
Calcutta Tramways.. 31 weeks 3 354 | R°4,967'4 7,783 237,068 
Chatham & District. . |29 weeks 22; 15 £1,995/+ ‘18 ‘nsenlt 5,273 
— Markets .. 23 weeks 21 £1,415 + 547 51,31 12| 17,229 
G Ww Corporation 


WAYS 20.000. | weeks 3) 99 


£7,746, 7,523 68,08 46 
Hong Kong ......../25 weeksJune il 4. 18.494;+ 3,93 845,03: 1L6 
Isie of :/43 weeks July 28, £25) + 39° 29,034! 10,319 
. 29 weeks 22) 284 24.3509 - 406 121,°%8+ 19,68 
Lancashire United ..|5) weeks) a7 x £5,697 + 409 102,256, 10,486 
Liverpool 
une a weeks 3x 124 £28,152) 4,353 S24,(59 + 156588 
C.C. Tram 18 weeks\Ane. 6 144 £89,287|— G8 Lf23,%2)¢ shee 
Misdvoe Bieee wks) (3) weeksJuly 3)... ReS3467 4+ 46,72 OBL955\ e 128,48 
Pernambuco . Sl weeks Aug. 1 £5,6-8 4 1,007 2.8,062i> $6,068 
Singapore Electric . . (28 wee Keune 12 $2,082 + 7,554 5£9,459'# 175,587 





TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS. 














c4 Receipts Total 
Name. | Period. ‘oting Mle | __for Month |_ : 
age. | 1919-20. |(+ or —| 1919-20. | +or- 
ross $259,059 
Dentin Pec) caine a fame {1a 62 4am 
rose 4 61,09, 772) 
receipta tn mallrels } mathe 30 1 Met 5.7:6,000 + 919.090 33,057,000 « 4,707,000 
Sete Coca SD col RT ol avon Sagi 
; Toss 0S > 9405 6 
peice, Be. *} 11 mnths May 31 {Ger Giiztese $ 171550 2 ssc'se7 + OMG 
enos ‘Ayres 
Trame ..... Imnths July 31 61g 51,5084 6,286 os 
Burmab Elec. Tram- 
waysand Lighting}; mnths June .. Boer t ens - alk oe 
Canadian - Western 
* Natural Gas ...... 8 mnths 21 Gross | $63,055— 3,609 B19,855— 72,588 
Carthagena “and 
Herrerias 7moths Juy 3: 12 {4164 — 19 22,770 + +=, 7% 
Catalinas Ware- 
HOUSES ....0005 +++ Imoth June SO Gross at 2,520 on 
Chillagoe .....++++ «+ 21.208 oe 


Imnth May 3i tie 


Bervi Gross $2137,240 + 536,223 91,958,051 4 291,56 
Cities Bervice Oo... - 12 mnths June 32 4 Net Baia 718 + £28857 212502584 AT 


Railr Gross @1 467, 1082 192.244 11,452,857 4 1,596 7% 

Cuba ond ....+- 10 moths Apr. 30 Net mie03 + 34,728 2,920,387 4 425,885 

Hlec.8upp.of Victoria g weeks May 23 125,672 + 8.6054 1,046 

Fee ear Rice Bail, cosh Gross l + 208,987 4,587,376 + 1,000,562 

Light, and Power J, 5 mnths 3 {We 485,593 + $6565 2,32),9144 623,27 

International wheel > 1,58 
Fh + 


1970— 4,2.4 
Light and Power} limnths May 3 {e on (Sa 


*} to muths Oct. 31 { 24 | S508  .- 


27,635 . 
Tramways .. Net £876 ‘ 
4.531 
Keystone Telephone. 6 mnths June 3) 4 ett meee ioe saeiy 
La Guaira Harbour.. | moth ai 1454 1,826 ‘ 
Lanne Light: Power, mains x Groce) ade t 11.005 Rr at 
, . 2 ’ 
nt aw] Smoths M+y {Net iisi0 + 2.455 110.6194 74 
Diesnes Imnth Mar. 31 Gross | 276, Boonen 0 
Manila —__ Electric $220,145 4 77,696 1,354,825 280,055 
Railroad, &c.....j Smuths May 31 “Net, 952.710 + a0, 3u8 472,985 + 12,065 
Mise'ipyi River Powr j mnth June 30 { Grows ISRO + tee gah tt 
Shanghai Electric ..) 6 mnths 30 Mex. sisi't6) + 32,200 865,254 13,8 
Montevideo Water... Smntns May 31... 42.14 + 2st La Sate eS 
Para Electric........ 7mnths June 0 { Sree" riers vl 14,301 = Ad 
16.2:2— 432 “4 
Bangoon Electric .. s mnths May 31 { Sior* ere oat sent 1127 
_- | Gmnths June 3) ss lg eos tats oi8.$08 + era 
Toronto Bly. Se... Smnths May 31 {Yor “ites ¢ $er6, p.2587— 166,016 
United Electric T. of 
Montevideo cj; Smntbs June 3 Gross | £50.96 + 5.338 347,288 + 41-351 
United Railroads $28 9,765,051 — ahd! 
of Yucatan. —h Smoths Apr. w { {Wo ee 0 aus = 156,041 
Utah Securities ....! ) mth \May ai Es | et Oe a si.” 
Vers Orus Electric .. 19 mnths (Dec. 31. 18,500 Gam 


Victoria Falls and 
ranevasl Bower} Quarter Mar. 31 sa |aonan - | = 


Winnipeg Blectric... 5 mnths ‘May 3a} { Grom, BOS ere 


11,071 + 60,972 
1 4 weeks return. ¢ Converted at 24°30 pts. to £1; last year 22°96 to 41. 






[August 7, 1999, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


nee heemcareAt 





























Net 
| Profit A oats : ve 
Balance! After Amount Bc lp Saeess ng : 
Period from | Pay- In tex Dividend Le | cc 
Company. Ending. | Last ment of ree or : oo oF Pectin Sees nl 
2c wSEl- — | Reserve, | Bal A 
Account. Dehew- | tution. |_ - Onuny. |. FNS. | Degresie- |Moewenil Profit. | dend. 
Interest. Rate. |Amount.|Amount.) “2, &e. | : Bm 
— Breweries. £ £ £ a a, Se Oy ae a 
arthur Guinness, Son, and:Co....... June 30 192,549'1,900,386/2,092,935, 20+ 1,000,000) 120, 735, 237,935)1,210,160' 16+ 
Mitchells and Butlers......++++.- +.| June 30 | 234,265) 505,617, 739,882) 10 269,118; 60,000} 175, 235, 425,999} 15(k) 
Oban and Aultmore-Glenlivet Dis- 
tilleries ...-+++++- noe sane eeees| June 30 1,795, 17,643) 19,438 19% 2,605, 3,379) 11, 2,454, 8,427) 5/6 ps. 
Threlfall’s ..--+-++++e8reee acccoess| Gunes | 131,103, 311,482) 442,585 30 150,000, 25.500 47, 219, 259,153, 30 
EES CEE -ss-| July 6 | 165,138) 193,834) 358,972 10(m)t || coma} 28225 | 213,125 158,906) 1 
Regent’s Canal and Dock ......cceces June 30* 2,813 6,402 9,215 1, | 1 a | ee 1,57 9019 1) 
Gas. : 
Kingston-upon-Thames ORs nee os | June 30* 440 5,292 5,732, 33 | 2986; 4. | ‘ 27 re 
Portsea Island Gas Light .......... | June 30* 13,039, 8,762, 21,801 “ S RRS eo me | 11351) 20.236) 
Iron, Coal, and Steel. | | 
East Indian Coal .....0..eeeeeeeees | April 30* | 4,182) rd 26,773, 15 | 18000 .. | 5,000,  3,773' 16,804 12 
Rubber, &c. | | | 
Bidor Estate...... 5 EIT Mar. 31 | 10,920! 25,688 36608 35 | 17500 .. 10,7751 sn 6,526) 20 
Damansara (Selangor) ....eeee-+e | Dec. 31 | 7,657 36,566; 44,223) 323 | 34,125 ot én i; 10 mag ae 28 
Trust. 
Atlantic Trust ......cccscecseseees | June 30 | 157 18,667) 18824 15 16,591 ans ee | 2,233) 5.761) 15 
Status Investment ........-- eo-ee-/ Sune3O | = =69,017_ 21,010 30027, 15 | 15,984 .. oe | ° 14,043 11,026} 15 
Waterworks. | | | | 
MANN ciladian nobsioaanse veined /June30* | 2178 1,402, 3,580 | ae ie eo eee Be 
Gatton District... .ccsserece eeeeees! June 30* | 349 5,589) 5,938 74 | 2,250 3,594 wa 94 4.328) 74 
TI eat ci aia dled dia | June30* | 1,640 = 564, -2,204 | Ki 610 200 | 1394; 4971 a 
Shops and Stores. | | 
Mappin Stores (Brazil) ......++. .--| Feb. 29 367, 23,375 23,742) 12 | 15,981 ry 2.000' 5.761 | 
Other Companies. | 
Jones’ Sewing Machine ....... oovee] Mary BR 530 11.950) 12,480 8+ 5,250 3,900 2,500: 830 6,033 i 
North Central Wagon........eseee. June 30 9,114 17,999 27,113 14 14,700 a 5.000: 7,413, 13.494, 14 
en ee | Mar, 31 56 28572 28628 13 11050 4,250 9.250/ 4.078 16,3301 8 
W. and H. M. Goulding ............ | June 30 4.517 79,070, 83587 .. 29.750 6.875 42100, 42862, 69.916, 





* Half-vear. 
(k) On old capital. 


+ Free of income-tax. 


(m) Dividend on pref. ord. and Crawshay ord. shares. 





GOVERNMENT STOCKS, &c. 


GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek Debt 
from January 1 to May 31, 1920 (new style January 14.to 
June 13, 1920) :— 


' Monopolies, To- 
bacco, Stamps, 
| Stamped Paper, 
Naxos Emery. 


Pireus Customs. 











———— 


Drachma. Drachme. 
Gross receipts, May, 1920 ...... 5,146,104.44 | 4,619,240.65 
Do GO  Beee cacetn 4,488,610.95 | 4.694,156.50 
Estimated receipts for five 
months (Law of Control) .... | 12,041,666.67 | 4,458,333.33 
Actual receipts for 1920, five! 
I cg ta car. edie en teilat 25,762,452.62 | 25,797,202.55 
Actual receipts for 1919, five’ 
Ss sid aaakaate tte awe 18,792.867.90 | 17,959,384.90 





1920 + 13,720,785.95 + 21,338,869.22 
1919,+  6,751,201.23 |+ 13,501,051.57 


mated and actual receipts 


Difference between  esti- 
for five months 


Note.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper,and naxosemery, 49} percent. is applied 


towards increasing the minimum rates of interest and sinking fund on | 


the external gold loans of 1881 to 18)3. The receipts in gold from 

th naxos emery and the Piraeus Customs are converted into drachmz 
at par when the average rate of exchange for the month is par or 
below par, but when the average rate for the month is above par the 
Conversion is made at that average rate. 


NICARAGUA STERLING LOAN OF 1909.—The Council of Foreign | 
ondholders have received telegraphic advices from the bankers in New | 


York stating that they have remitted to London funds covering the 
a of the arrears of sinking fund on the 1909 bonds, and of the 
ole of the funding certificates outstanding. 


MISCELLANEOUS. 


mee IBON.—The report for the year ended June 39, 1920, 
re ne the profit, after making a provision for excess profit duty 
ot €r taxation, depreciation, stocks, &c., is £599,144. The 
re recommend extinguishing the special expenditure, £3,199, 
inves’, 2 Provision towards deferred repairs, £50,000, writing down 
ordi Ments 490,000, paying a dividend of 1s 8d per share on the 
leaving shares in addition to the interim dividend of rod per share, 
to carry forward 4 40,945. 


W. AND H. M, GOULDING.—The report for the year ende«l June 30, 


| 1920, states that the net profits, after providing for excess profits duty 


and including dividends from subsidiary companies, amount to 
£84,070, out of which it is proposed to set aside £7,000 to cover esti- 
mated discounts on realisation of outstanding debts. ‘This, with 
£4,517 from last account, leaves £81,587 available for distribution, 
The directors recommend a dividend of 8 per cent., together with a 
bonus of 3s per share on the ordinary shares tor the year, of which 4s 
per share, with the bonus of 3s, is now payable, and the second 4s per 
share at December 31st next, less tax. They further recommend that 
a special bonus of £700 be paid to the directors, and that 45,000 be 
carried to depreciation account and {25,000 to reserve, bringing that 
account up to £100,000, carrying to next account £4,862. During 
the year an additional 18,000 ordinary shares were issued at 4 pre- 
mium of £45,000, which amount it is proposed to add to reserve 
account. 





Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 
Weather conditions have continued dull and unsettled, further 
rains and a low temperature for this period of the year still pre- 
vailing, and although farmers were able to make some progress 
with the remaining part of the hay crop during finer intervals, 
a large quantity has still to be cut and carried. Warmth and sun 
shine is now urgently needed in order to arrest deterioration and 
bring cereal crops to maturity. The present outlook is far from 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital to a 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn up by 
the Western Australian Insurance Co., Ltd. 
General Manager, G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. 

Assets exceeding £750,000. 
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favourable, many fields having been laid by heavy rains, and in 
some parts the growth of barley and oats is stunted and unlikely 
to ripen properly. The international position shows little varia- 
tion, crop prospects in the great exporting countries being favour- 
able as a rule, with indications that the bulk of importers’ require- 
ments will be met during the new cereal year. The United States 
winter wheat crop gives every satisfaction, both as regards quality 
and yield, while spring sowings are making normal progress, 
though latest forecasts are not so high as those previously given. 
Ofhcial reports from Canada advise favourable crop conditions, 
especially in the western belt. Beneficial rains in Argentina have 
greatly improved agricultural prospects, and an average acreage is 
expected under wheat and oats. The better prospects in Australia 
are reflected by the large forecast of New South Wales, which State 
was especially effected by drought, and provided crops in other 
parts of the Commonwealth are equally good, a fair surplus should 
be available for export. In India further rains have fallen, with 
beneficial effect, the condition of native grain crops being satis- 
factory. Prospects in Western Europe are generally maintained. 
Native wheat nominal in the absence of offerings, but liberal allo- 
cations of imported were made to millers at regulation prices. The 
flour trade disclosed a moderate demand for G.R. grade at 63s 6d 
per sack ex mill, but the better qualities of imported are readily 
absorbed at 65s od per sack of 280 lbs ex store. Shipments from 
North America were on a lighter scale, and stocks here are decreas- 
ing. Barley quiet, but steady on the spot, supplies being in 
manageable compass. Californian, ex ship, quoted 105s per 448 Ibs; 
American malting, 82s; Canada Western No. 4, 81s 6d; ditto feed, 
75s; American feed, 73s; Morocco, 78s; all landed per 400 Ibs. On 
c.i.f. terms a feature was the sale of a cargo of Danubian-Bessara- 
bian August-September’ clearance at 70s per 400 lbs. Maize quiet, 
but fairly steady on the spot, Plate, ex ship, quoted at 64s, and 
ditto landed terms at 66s per 480 lbs. African maize meal £18 per 
ton landed. In the forward section a weaker tone prevailed, owing 
to the intention of the Government to put their holdings on the 
market at current rates. Later, however, the tone improved, though 
prices were subject to some irregularity. A cargo of Dan.-Gal.- 
Foxanian, August-September, was sold at 65s, which is about on a 
par with Plate cargoes in a similar position. Parcels of Plate 
(old crop), July-August, were sold at 61s; August-September, 60s 6d, 
ois, sos 6d, and 61s; September-October, 60s, 60s 6d, s5qs, and 
bos 6d. Oats occasionally rather dearer on scarcity, but trade 
without appreciable improvement. English white 75s to 80s, grey 
winter new crop 65s per 336 lbs. Plate 62s 6d to 63s, American 
white clipped 62s 6d to 63s 6d per 320 lbs landed. On c.i.f. terms 
prices were irregular, but firmer, and a fair business transpired in 
Plate parcels f.a.q. afloat at 49s 6d to 53s as to position, June-July 
sis, Juf:-August 47s 6d up to 49s, August-September 46s 6d to 
478 od, ditto 42 Ibs July-August 52s, August-September, sis, per 
320 lbs. Beans slow. English spring 1oos to 1058s, new winter as 
928 6d-g5s per 532 lbs. Chinese horse beans £17 per ton, ex store.| usual. The position enables reserve stocks to be increased, but 
Pease rather firmer. English marrowfats 125s-135s, small blues| the large capital outlay involved by this operation is a deterrent. 
10§S-125s, maples 130s to 140s per 540 Ibs. Rye, English new crop, | The supply of slacks has been short again. The market for house 
on rail, 86s per 504 Ibs. Oatmeal, Scottish, £40 to £44; American coals is easier. Merchant dnan a 
£.%4 to £36; rolled oats, £33 per ton. Homeward freight markets ae Soran ee oS SNe SC ae 
have been quiet while under holiday influénces, with only a limited department after the holidays. Prices current per ton at pits 
demahd for grain tonnage from the Argentine, and charters con- | are :—Best South Yorkshire hards, 33s 2d to 33s 8d; ditto Derby- 
cluded were steamers to load maize from Rosano to U.K. September | shire, 32s 8d to 33s 2d; Tyne steams (export), 155s; steam cobbles 


at 87s 6d to 85s, August 80s, September to U.K. 85s, Continent, | and nuts, 31s 8d to 32s 2d: best hard slacks ed to 28 . 
aoe : : ; : S, t ‘ ; bes slacks, 28s sd to 28s 11d; 
and gos West Italy. North America quietly steady, and heavy 3 $ . oo 4 


grain from Montreal, September, done at 11s 6d, Northern Range small Sects, 238 2d to 24s 2d; branch, 37s 2d to 37s Sd; Silk- 
to U.K. September 11s 6d to 11s, October-November 12s 6d U.K.- | Stone, 338 8d to 34s 8d. 
Antwerp-Rotterdam, and 13s 6d Hamburg, while Gulf to U.K., 
September, was placed at 12s 6d per qr. India dull and weak, 
with Bombay-Karachi nominally 60s on dead weight home 
Australia nominal for grain. Further tonnage has been taken to 
load maize from the Danube to West Italy at 45s to 47s 6d, and a 
steamer from Beira to U.K. also maize at 95s per ton. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 


1916-17.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 


THE IRON AND COAL TRADES. 



















































Our Middlesbro’ correspondent’s report, dated 
as follows :—Pig-iron: The usual weekly market was Dot held 
on Tuesday owing to the local holidays. Business js very qui 
and prices have not been altered. Foundry quality of ete 


August sth, . 


C 
pig-iron is still very scarce, but forge quality is fairly : 


Producers of East Coast hematite pig-iron are fully sold UP to the 
end of this year, and are not prepared to commit themselves {or 
any further ahead. Prices remain unchanged at aizs 64 Per ton 
for Cleveland No. 3 and No. 4 foundry G.M.B., and 2608 per 
ton for mixed numbers East Coast hematite. Manufactured iron 
and steel: The works are keeping up good supplies, which ba 
readily taken up by shipbuilders and constructional works, Prices 
remain firm without alteration. Steel ship plates, home, £23 tos: 
steel ship angles, £23; iron ship angles, £30 15s; iron bars, Le: 
steel rails, £25 net. Iron ore: Deliveries have been fairly good 
since the drop in freights, and consumers have accumulated fair 
stocks. eNew business is scarce. Best Rubio is quoted 498 per ton 
c.i.f. Tees, on 17s freight basis. F 





Our Sheffield correspondent writes :—Industrial Sheffield has 
been almost idle this week, except for repairs and overhauling of 
plant, but the rolling mills have plenty of work to start with. 
The paucity of new business continues, and an increasing number 
of firms are getting through their contracts, and will soon 
wanting more. <A good deal of slackness in the engineering trades 
is due to inability to obtain the necessary castings, caused by the 
inadequate output of pig-iron. The exhibition with regard to the 
latter does not improve, and is a sinister feature of trade, pig-iron 
being the basis of both iron and steel manufacture. The scarcity 
applies to every description of pig except forge. The crucible sted 
department is actually suffering from depression, as the working 
of furnaces in the city does not average three days per week. 
The weakness is chiefly in the sale of high-speed steel, but there 
is also comparatively little demand for electric steel. A few good 
orders from the United States are being booked. France is offer. 
ing this material at lower rates than those charged in Sheffield, 
The demand for all kinds of alloys of steel is quite stagnant. Ferro- 
is slightly easier. The coal market is suffering from the holidays, 
as the great industrial users have closed for a longer period than 





Our Glasgow correspondent (writing on Thursday) says :—Busi- 
ness in iron and steel connections is now pretty well back again 
to its normal state, the producing and consuming works having 
got into full running conditions on Monday last. Scotch pig- 
iron makers report the existence of a strong demand for all 
qualities, and that from both home and export markets. Though 
there is no fixed agreement in force, makers are aiming at allotting 
10 per cent. of their outputs to shipment requirements, for which 
they are getting £16 10s to £16 12s 6d per ton for No. 1 at the 
works, and £16 for No. 3. For the home market No. 3 is called 
£13 10s, and No. 1 £13 15s (occasionally £14) a ton. Scotch hema 


1919-1920.) 1918-1919.) 1917-1918. 1916-1917, | ~ . ; 
tite is quoted as high as £14 os sd a ton at steel works; but 





Estimated sales of home-grown wheat—| Cwts. | Cwts. | 





Cuts. Owts. consumers are looking for easier prices, in sympathy with the 
SORURGR EEE Baccescocssccccsesans .., 9,094) 38,733) 16,290. drop in freights from Bilbao to the Clyde, and which means much 
47 weeks to July Sl.....,..eeeeceeeeerees 10, 794859) 12,994,265, 9,611,974 13,929,100 | to consumers. Only recently ore carriers were commanding 3% 
a price of English wheat per a : | sa@iaa 8 d 
qu Boscseesesnncessecebecconceeesess i 33s) BS 78 2 
aa once asap vonns choline ey im 9% | 17 2 wi 0 5.2 THE BANK OF TAIWAN, LIMITED. 
‘ mtres.... | ee 155,000. a 
a re oe | "sa20,000, "| “9390100 3.118°000 ener Ge Rapes Dp ne Cae 








Capital Subscribed ° ° ° ° Y 60,000,000 
Capital P e - 2 - 45,000,000 
Reserve = Ue e ‘ e ° ° ¥¥5'810.000 
Head Office - - TAIPEH, FORMOSA. 
London Office - - 5S8 OLD BROAD ST. E.C.2 
BRANCHES : Bangk Bombay, Canton, 
Roochow: Hankow Hongkon Kiuiriang, Keelung Kobe, _ 
ew xor Osaka, marang, Shanghai, Singapore, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
dents in every » aneieel ae the World 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 


two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 









QUANTITIES SOLD. AVERAGE Prices. 







Wheat. Barley. Oats. Wheat. | Barley. Oats. 








qrs bsh qrs beh qrs bsh 







s 4a s a 5 The Bank is incorporated by 8: Charter of the Imperial Japanese 
. Government, and is wuthorised to iseue its own notes in Formos, ¢00: 
July 24........ 4,058 5 309 (0 908 4 84 10 8% 1 6467 ducts general Banking Exchange Business, undertakes Trust cies ane 
July 31........ 2,122 3 352 4 | 1,318 5 | 8411 | 8010 | 620 and acts as Business Agents for other Banks. Special facilities Se 
— available for Exchange Business on Japan, China, India, 
BONS c.ccccee --| 40,133 3 370 1 5,485 2 55 1 4 1 32 9 Settlements, Dutch East Indies and France, where the Bank has i 
REED secceveses 8644 2 3,974 4 2,049 3 78 2 73 6 55 0 working arrangements with Cox & Co. (France) Ltd. a 
Netieonounis 3,801 3 1,077 5 9 2 4 3 57 1 45 10 received for fixed periods on terms which may be ascertained 
oes soiled 9037 6 666 0 874 7) 73 3 | 50 3 application. 








silicon is now in ample supply, and the position of ferro-manganese . 
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-_sugast 7, 1920.) 


: - to-day business has been done at 20s a ton, 
ton from _— ies oon named. In the circumstances forward 
and even eat is beyond October delivery, has been practically 
busined, and results will be awaited with interest. At all steel 
sus sent activity prevails in the rolling of plates and angles, 
works § h good deliveries are being given, shipbuilders and 
and es especially complain that supplies do not cover needs. 
bole al engineers are as busy as they can be on renovations at 
—_ works, and on the construction of bridges. Machinery 
pees fully employed on turning out plant for export to 
—. an, and the Australian colonies. There is also a very 
Indie, export’ tonnage on hand in tubes, and in iron and steel 
er Sheets are in request for next spring delivery, with a 

ct on the part of manufacturers to book at current prices 
wthout liability on the part of buyers for possible changes. On 
th contrary, sales have been made (to a light extent) with the con- 
= n that the purchasers benefit from any downward move that 
o take effect in the interval—that is, before delivery. Coal 
salt quiet. No export deals are going through, and where pgs- 
ible surpluses are being stacked. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 30, 1920. 




















































| sle é | Same Period| Same Period 
3is ee 
— aie | Some catia Geen ake 
Description. R s -|oif } 5 trey} ¢ . ‘| ¢ 
PR FiZ|E)e 2B 2) 2 28 E 
|O|& Alm&|/S |e ORB) a Oak 
RR eee ee 
} | 
American. ; d@| dj} djdajdaj|ditdjd{j{diidjdjd 
a per lb.) .. |nmljnmljnmljnm]jnmlijjnmljnml\nml|jnmi|nmljnml 
TREND 0000. 00c0cceee | .. [om] |nmljnmjinml)nml|jnmlinmljnml|jnm]))nmlinml 
| Ord|G OL M/MidiG MMF G O}|LM|GM |G O|LM|GM 
Sida dcnieekbanns «+ 1815}1915|2235|2615 Pn 1716)1881)/2166 |1981/2081)|2197 
Brazilian. |\Mid|M F! Fr. |G F) Gd.|Fne||MF) Fr.| Gd.||MF) Fr.| Gd. 
Pernambuco, &c............ | .. |2240!2890|3190} .. | .. 2336) .. |2286/2486) .. 
ea | .. 12240/289 2336) . ||2286|2486 , 
ss cosets seasons | .. |2240/28 2336) .. ||2286/2486 
(Ceara ......06 | .. |2240/28 2336| .. ||2286/2486 
Meme 22.2020. ccccees | .. [2240/28 2336) .. ||2286)24 
Egyptian 
BB es sescccecccccccccees vee re -+ |2029/2626) .. (2294/2933 
acd asecnes's<ogeeh'es too -» |1896/2517 '2154/2818 
West Indian—Sea Island ..| .. | .. {8 aé eas jnml | .. jnml 
Peruvian—Rough .......... i a a - . |2950 | .. 13900 
Ditto Mod. Rough ........ “seal .. |2150|2550, |3400 3750 
eee | .. |3490)379 3A0|4490)/2391/2491 2641 |2475 2525/2580 
Ditto Sea Island .......... | .. | .. |pmljinnalinml) .. 2300/2750} .. Loo 33 
African, East, &c. ........0 2950 3258/4350 4650'4850 2485 2565 |2510, 2630 
East Indian. GF ror Gd F G/Fne|£ FGF| Gd.|Fne ror Gd.|Fne 
Surat—Mac. Ginned Surtee| .. | .. | .. ad 11935) .. | .. 
” » Broach  .. |1885,1935)1985|2035/2085 1810 1860 |1870 1895)1945 
M. Ginned Bhownuggar . .|1344|1444, 1544/1644) 1704 1764)|1629}1704|1779 |1522| 1597/1722 
M. Ginned Oomra, No. 1. .|1350}1450 1550)1 1635 1710)1785, 1528) 1603/1728 
M. Ginned Khandeish ... “| .. }1275)1375}1475)1535)1595)| 1585) 1660) 1735 |1478) 1553) 1678 
M.Ginned Comptah...... 1660 -. 1760 ee .- |1895) .. 
M.Ginned Bengal........ « «| 775) 8°75) 9°50 1342 1417/1542 
M. Ginned Seinde ...... .. .| 757] 8°57 $32 .. |1429)1554 
a ccuvessccecnawe 2060'21102160) .. 19451970) .. 
Madras, Western .......... 1735|1785/1835 4 .. |1896) .. 
Coconada, Red........... | Befisas) | i 1795) . 
M. Ginned Coconada, Red . .| Fr.j1550) .. | .. | is 1920 .. | 


MANCHESTER, August 5. 


The conditions in the market during the week have been too un- 
vetted for an active trade to be done, and although a considerable 
nguiry has been dealt with the turnover has not been at all 
mportant. Enterprise and initiative in trading circles is being 
‘ept back by the uncertain political situation, and most firms are 
‘clined to restrict their commitments. A large inquiry has again 
“en dealt with in piece goods for India, but actual business has 
“en very irregular. Fair lines have been booked in miscellaneous 
aorics, but only occasional sales have been reported in standard 
nakes, and in most goods Manchester prices seem to be out of 
he teach of dealers abroad. Operations for China have been 
cone at a standstill, and no support has been given by the 
South —- outlets. Some moderate lots have been sold for 
rae merica, chiefly in printed and dyed sorts. Limited buying 
larity — home trade cloths. There continues great irregu- 
Sacae 2 te quotations of manufacturers. In American and 
_*Puan yarns for home use buyers have purchased from hand 

mouth, and there has been no disposition to anticipate future 
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MERCHANTS BANKOFGANADA 


591 BRANCHES IN CANADA 


Special attention given to Canadian 
and American collections. Letters of 
a and _— issued, and avail- 
able at any banking point in Canada. 
Cable Transfers hy also be made. 


COMPLETE BANKING SERVICE 
LONDON OFFICE: 53, CORNHILL. 
J. B. DONELLY, D.S.O., Manager. 
i th 


PTTL 


snareennes 


Ss 


seeeTeNA EAT EaN OUUARANUEEOUERDLEEULOOEDO OOO EEUU RAH EREN HEHE Soneepennnsaconnensint 


HOOUeENneeeroncearenneneenveeeeenencaneeneceenegceneananeeeeeeecueroeneeeeneeaeeneeneneaeeeeee ene reer eee gee eT eS 


THE ECONOMIST. 247 





requirements. Only occasional contracts have been reported in 
shipping yarns, most of the demand being for India. 


(I.) Comparative Statement of the Cotton Trade. 





: Previous Weeks in 1970. 
I - esicernsesienaitinniciperneneitiencineenreniiatintanetnsteaton 
Aug. |Price,|Price,|Price | Price,| Price, 
5, | duly | July} July} July; July 
1920. » | 22. | 15. 8. 1. 








da da d a d d 
Raw Cotton—Fully Mid. American ..per Ib | 28°15 | 27°29 | 28°55 | 27°47 | 26 87 | 26°62 
—_ Sakellaridis Fully G Fair 


MNES 60. co cecscepe seer enacess per 1b | 68°00 | 67°00 | 67°09 | 62°00 | 62°00 | 62°00 
Yarns—32’s twist .............. eo--.-per lb] 55 544 | 55 54 54 
ee EO GOON. sien ecnveysenacenes perlb} 50) | 50 | 508] 49%) 650 
— 60’s twist (Egyptian) ........perlb| 98 98 98 92 96 | 100 
s dais dis Gs dis dais @ 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s/ 86 6! 87 6 88 6) 88 6 89 6 92 0 
32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40's; 81 6) 81 6 81 6] 8L 6] 82 6) 85 oO 
38-in. ditto, 38 yds, 18 by 16,10 lbs ........ 48 48 649 1/45 0149 0149 O 
39-in. ditto, 374 yds, 16 by 15, 8} 4bs ........ 42 0| 42 O 42 6 42 6) 42 6142 6 


(II.) Compared with Previous Years. 





| Price, Corresponding dates in 
| Aug. 











5, | sane 
| 1930, | 1919. | 1918. |1917. | 1916. | 1915. 

a4/ajsajajsaja 
Raw Cotton—Fully Mid. American ..per lb | 28°15 | 19°64 | 22°28, 19°95, 862) 5°46 

—  Sakellaridis Fully Good Fair | 

ING. «stan inneeveuneneuckse per Ib | 68°00 | 31°00 | 30°19 | 30°75 | 11°40} 7°25 
Yarns—52’s twist .............ceeeee perlb) 55 ; 424] 52 254 | 13a: 88 
mt 6 Senne REr perlb| 50h; 413| 52 | 25 | 1344 83% 
— 60's twist (Egyptian) ........ perlb| 98 60 65 44 213) 133 
s dis dis djs 8 sd 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s | 86 661 0 (63 3/32 0119 6/14 7 
32-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s| 81 659 6 61 3/31 6/16 9/12 7 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... ee. | 48 635 6/36 0118 610 6/711 
39-in. ditto, 374 yds, 16 by 16, 8} Ibs ........ 42 031 O|31 6Il6 9/9 6! 610 


i 
| 
j 
j 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
There is a more cheerful feeling in trade circles, and although 
business is still being conducted on very restricted lines there 
is rather more confidence, and a growing impression that prices 
have touched the lowest point. Some fair weights of tops have 
been sold recently at current prices, and topmakers are looking for 
a revival in the course of a few weeks. It is thought that many 
spinners will soon be compelled to come into the market for tops, 
and quotations to-day are firmer than they have been for some 
weeks past. Spinners report more inquiry, and while some say 
that they do not get past this stage, others assert that they have 
booked some excellent orders in singles and twofolds during the 
past week. Quotations are very irregular, however, and every- 
thing depends on the position of the seller. The piece trade is 
slow, and new orders are few and far between. Wholesale fabric 
buyers are sounding the market, however, and there may be a re 
vival at any time. Apparently everybody is waiting for the Jowest 
point to be reached. Judging from the recent inquiries, there 
will again be a run on botany fabrics, though prices, of course, 
will be on a much lower level than that ruling three months ago. 
Apart from Downs and good halfbreds, English wools are almost 
entirely neglected. 


COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 


There still continues to be a fair amount of rain over large 
areas in Australia, and what has fallen is bound to have benefited 
pastoral properties very greatly. I understand that the winter 
rains have enabled agriculturists to sow a big weight of seed, 
all of which is promising, and as shearing will now be ome 
general throughout the Commonwealth, the recent heavy rains 
cannot but have washed a good deal of surplus dust out of the 
tleeces, and so paved the way for good conditioned wool being 
shorn. Of course, this means a fairly light clip, and less bales 
on many stations, but if the wool yields 2 or 3 per cent. more on 
account of the fleeces being rid of surplus extraneous matter, It 
will mean no less clean wool in the aggregate for manufacturing 
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purposes. All accounts speak of a sensibly worse clip owing to 
deficiency in length and soundness, two very important character- 
istics which contribute largely to the market price Of colonial 
wools, _ . . 

During recent weeks I have emphasised the big weight of 
colonial wool at present available which is tender, and | am 
afraid that selling brokers will have considerable difficulty in 
getting rid of this. Everybody knows that a weak stapled wool 
means increased loss in combing, the larger production of noils in- 
creasing the cost of the combed top. All topmakers state that the 
manipulation of wool into tops is costing to-day from 6d to 9d per 
lb. more in merinos compared with April, owing to the great 
fall which has taken place in the price of merino noils, while the 
cost of even crossbred tops has increased 3d to 4d, according to 
quality. This is a feature of the wool trade which buyers have to 
reckon with, and which will have to be got back presumably in 
a lower price being offered for wool at auctions. Big stocks of 
noils exist in bradford, so much so that some combers are stipu- 
lating for the removal of the noils when combed. Merino noils 
are selling at from 21d to 25d, according to the amount of vege- 
table matter there is in the noil, and the fall is indeed serious 
when good noils were selling at 58d last March. 

The written reply by the Parliamentary Secretary to the 
Ministry of Munitions, to questions addressed by the Labour 
Member for Spen Valley, is rather significant, particularly in 
view of the fact that the quantity of Government wool allocated 
between December 1st and June 3oth last was no less than 77,786 
bales. Where has it gone? I am glad to see that the actual wool 
issued or sold amounts to 1,511,234 bales, but it is the allocation 
wools which surprise everyone. Everybody assumed that the 
wools allocated to spinners and manufacturers ceased long before 
last December, and surely no wools were allocated to users on 
the same basis of values as ruled during the middle of 1919. That 
practice has been a very sore spot in the minds of colonial growers, 
simply contributing large profits to users when everyone could 
well afford to pay open market prices. I shall be greatly surprised 
if the Director of Raw Materials is not called upon to say where 
these 77,780 bales have been allocated, and the entire industry, in- 
cluding growers, has a right to know this. The day has gone 
by for the allocation of wools, unless it be to Continental countries 
in crossbreds at Government limits, and the sooner Central 
European buyers can be induced to come to London and bid 
publicity, the better it will be for the entire wool textile industry. 





OILSEEDS AND VEGETABLE OILS. 





(FROM OUR CORRESPONDENT.) 


Markets opened quietly after the holiday with little inclination 
to resume business. Inasmuch as there would appear to be 
adequate supplies of seed to meet future requirements, crushers 
are not eager to increase their holdings of linseed at present prices 
in view of the demand for the oil product. During July a fair 
trade was done in linseed oil for home consumption and export. 
Prices did not fluctuate very widely, and, as a matter of fact, 
closed for spot and near at exactly the same level as at the end 
of June. Speculation has to a large extent been eliminated, and 
prices may now be said to be governed by the ordinary law of 
supply and demand. Regarding the outlook for seed, Argentina, 
with a bumper crop estimated at round a miilion tons, had from 
January ist to the third week in July shipped 385,000 tons to 
North America, 123,100 tons tothe United Kingdom, and 108,000 
tons to the (ontinent—in all, 617,100 tons, leaving a substantial 
balance for the United States to draw upon until their own new 
crop is harvested. From India only 60,000 tons have been shipped 
so far to the U.K. and 16,500 tons to the Continent, and, as the 
new crop is reported to provide up to 300,000 tons for export, it 
may be expected that much of this will ultimately find its way 
into our mills, being preferred to the Plate variety on account of 
its greater o1] content. 

Just before the holiday there was a revival in both cottonseed 
and cotton oil. Egyptian f.a.q., in the absence of offers, advanced 
£2 10s per ton, and Bombay appreciated in sympathy. Crude 
cotton oil was quoted £s, and edible refined £8 per ton dearer at 
Hull, and the demand reported satisfactory. 





HIDE, LEATHER, AND ALLIED TRADES. 





{BY OUR OWN CORRESPONDENT.) 


Hides are finding their intrinsic value now that control is lifted. 
and at Thursday’s Bermondsey auctions best ox realised 1144-12}, 
and seconds 9%d-9'%d, a very substantial fall on recent prices. 
Cows only brought 7d-g}d, and heavy calf 73d-o}d, whilst lights 
were 13% d-17'44d. There has been little doing in foreign hides 
this week, owing to the holidays, but sales were reported to have 
been done before closing down in River Plates at 143d-16d, ac- 
cording to class and quality. The American market is cabled as 
dull, with best packers selling round about 28 cents, and dry 
hides selling very badly. , 

As far as trading in leather is concerned, there is nothing to 
report this week; merchants opened up toward the middle of the 
week, but found few orders in their letter-boxes except for a few 
filling up lines from retailers and repairers. Good sole leather 
remains high in price, but there is a quantity of low-grade sole 
‘on the market for which a low price would be taken. In upper 





leather business is stagnant, and tanners are getting anxions 
the stock of dear leather they are accumulating. - o 
In all the shoe centres factories have been closed down for 
k owing to the large stocks on hand. Little is expected — 
way of clearance until September, and most m = 
gard export trade as impossible whilst exchange 


against traders on the Continent. 
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OVERSEAS PRODUCE MARKETs, 


There was a fair trade in some markets since business WAS resungi 
after the holidays, and prices moved upward in face of 
offers from producing countries at dearer prices and a scarcity 4 
second-hand sellers. Jute can safely be placed in this 
apart from any speculative influence, demand from spi tes 
home and the near continent, marked a decided increase, Tj 
resulted in fair clearances on spot and also parcels close at hand, New 
crop received much better patronage, and rates here also 
Trouble in the Philippines caused sellers in the London marke y 
adopt reserved measures, and a firmer tone ensued. mi 
kernels, together with all other margarine-making Commodities, tog, 
a sharp upward turn, and though attended by some slight j 
larity, are both much higher on the week. The dominating factor ig 
the upward move would appear to be the discounting of stri in 
butter supplies in the near future and anticipated increased demay 
for the substitute. 

SUGAR.—Market unchanged for vouchers, with fair allotmens 
made. Free manufacturing parcels again dull and dragging, and the 
limited sales effected include crystallised West India at 1278 to 1305: 
American granulated, 143s; white Mauritius, 1415; and ditto Java 
1428. Glucose quiet at 6os for liquid, on the spot. American symp 
and also honey meet with but retail support 

COFFEE.—A steady demand continued for the finer hometraé 
qualities, and which realised full prices. Export kinds firm, bx 
quiet. The terminal market keeps quiet, but rates improved slighty 

COCOA.—Market shows no improvement, and general situation i 
quite nominal. 

TEA.— Market quiet, awaiting the resumption of public sales, 

RICE in steady support, at recent prices. Rangoon bran slow. 

SPICE.—Pepper in steady demand and market firmer, closing 
quietly. Fair black Singapore, spot, sold, 6d to 6}d; ditto, Angus. 
October steamer, 63d to 64d; Aleppy, spot, 7d to 7}d; Tellicher, 
73d; white Singapore, spot, 114d to 11$d; Muntok, 1s o}d to 1sof 
Cloves dearer, and Zanzibar, spot, sold up to 1s 7d. Pimento, spa, 
4d. Tapioca firmer. Fair flake, spot, sold, 24d per Ib; ditto, 
August-October steamer, 24s; fair Penang seed, spot, 258; August 
October, 25s; small sago, spot, 338 to 36s, as to sample; sago flow, 
August-October, sold, 23s. Farina, August October, 30s to 30s 6; 
desiccated coconut spot, fine, cut, sold, 67s 6d, and medium, 86s, 
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altogether firmer, with reserved offers and a fair demand for | 85s. Cotton dearer. Crude Egyptian, 65s; Bombay, 55s; refined 
id and new crop. Native first marks assortment, approved lots, | edible, 85s. China wood firm. Hankow, spot (barrels), sold, toss: 
th Ea 14, £46: subs, old crop, August-September, Antwerp, £41 ros; | July-August, roos ; and Hong Kong, spot, rozs. Palm kernel dearer. 
spot, ’ Atuals, August-September, £49 to £51. Hessians steady, | Crushed, spot, 77s; extracted, 76s. Palm firm. Softs, July-August, 
new = spot, sold, 495 gd. Twills dull, unaltered. 6ts ; Lagos, 63s. Coconut dearer. Ceylon, spot, sold 86s; August- 
oe ” “Manila firmer on the weekvon higher cables from the other October, 84s; Cochin, ditto, 92s. Soya firm. Oriental, afloat and 
; also America. J grade, August-October, sold, £64 to July-August, 69s; deodorised, gos. Japan fish firmer. July-August 
side os: K ditto, £54; and L, £53. New Zealand dull at late rates. | (cases), 45s. Cod liver steady. English, spot, sold, 50s. Ground- 
£4 SELLAC rather unsettled. Fair T.N. standard, spot, sold, 675s ; | mut quiet. English crushed, naked, spot, 76s; deodorised (barrels), 
s, August, 6308; and October delivery, 5558 to 575s and 580s. | 958. Turpentine irregular. American, spot, 160s ; August, 1548 6d ; 
GOPRA ~ Market dearer, with few sellers. F.M.S. Straits, August- |September-December, 143s 9d. Rosin slow. American, grade B, 45s; 
Ay, August ¢ October ‘and September-November, London, sold, £52 to £54 58; | F, 56s; G, 56s; K, 57s; M, 57s 6d; WW, 59s; French, F/G, 53s. 
SS was Ceylon ditto, at £52 15s to £54 10s and F.M. Straits, August-| H, 53s; WW, 54s; extra pale, 55s. Petroleum steady, quiet ; 
ce of Festina y ober, Marseilles, at £51 10s to £53 58. Palm kernels stronger, | American, spot, 2s 13d ; and water white, 2s 23d per gallon. 
da Teser o but slightly irregular. Most positions sold, £36 10s, £35 15s and £37. OILSEEDS.—Linseed market firmer. Calcutta, afloat, sold, £38; 
is com MENTHOL dearer. Kobayashi-Suzuki, spot, sold, 35s. Pepper- | August-September, sold, £38; Bombay, July-August, quoted, £39: 
spinners, tog mint oil, ditto, 8s 9d ; aniseed, 4s, and slab camphor, 6s 9d per lb. Plate afloat, Hull, sold, £34 5s; August-September, £34 5s. ape- 


ncrease , spot, sold, 110s per cwt. seed dearer. Toria, August-September, Hull, sellers, £33; real bold 
e at hand, _ Japa PRODUCTS firm. Liquid yolk, new season's spot, sold, 90s; | Ferozopore, £32; brown Cawnpore, £30 10s. Cottonseed firm. 
also responds [ August-October, 975 6d to 100s; liquid whole egg, spot, sold, 85s per Continued on page 251. 


nd ; ied volk, spot, 10d; native dried whole egg, spot, 1s; spray, | 
j Came a aoa, on sold, 4s 6d ; and August-October, 4s 7d per Ib. | 





mmoditi market steadier on the week, with a fair inquiry. Planta- | ._ Now Ready. 4 
; slight tome oon spot, sold up to 1s rozd; August, 1s 103d; October- | ALL INVESTORS | 
rating factor jg December, 1s 113d to 1s 117d; January-June, 2s 1d to 2s 2d. Sheet, SHOULD POSSESS 4 
of stringency ip J spot, sold, 1s 84d to 1s 9d; October-December, 1s rod to 1s 11d. ‘6 : 
creased demani METALS.—Tin, at the renewal of business last Tuesday, was a_ THE ] OO BEST j 
firmer market, and developed increased strength by the middle of the | ‘ 
fair allotment week, on active buying, cash fluctuating to £275 58, and three months’ I NV ES T M E; N a S 99 : i 
agging, and the to £280. The demand was well sustained at Thursday's market, while | . 
1278 to 150 prices were again carried up rapidly, cash being done at £277 to £284, ANNUAL VOLUME, 1920-21. | 
and ditto Jara | September to £285 r0s, and three months’ at {282 to £289. After This standard work, which is in its tenth year of issue, contains the latest | 
American syrup opening stronger on Friday, a set-back attended values on realisa- | eee nena one hasidood securities specially selected as being 3 
tions, cash being registered at £286 to £283, September dates at £288] Fanvine from Government loans to Ordinary Shares. In addition, ‘he : 
ner home-trad to £285 10s, and three months’ £290 to £288. English ingots {282 to | Introductory Articles , es ao 
kinds firm, bet (283. Copper: The standard market commenced rather steadier, ‘‘Who Shall Pay for the War?” 
Proved slightly while better supported during the middle of the week, cash being | re an " 
‘ral situation s registered at £94 to £94 15S; September dates at £95 % £95 oe remind the samme aeameonen rt tr ie rine sounding a 
and three months £96 Ios to £97 5S. The tendency was irregular warning note, define the principles which should govern the prudent 
lic sales, and rather easier on Thursday, with dealings confined chiefly to three employment of capital in the immediate future. The volume includes 
bese dae months’ at {96 10s to £96 15s, down to £95 15s, and finally at £96 5s. | ** Data Bearing Upon National Finance,” 
firmer, closing At Friday's session, the market was rather less firmer, with less doing, “Hints on the Revised Income Tax,’’ 
; ditto, Augus- [jp August date being sold at £94, and three months’ at {96 to {06 15s. Glucidatery ET ee eas fe 
td; Tellicherry, Lead irregular, closing at £37 5s to £37 1os. Spelter dearer, while offici- Tables for Calculating Yields, &c. 
1S 0}d to 15 0h ally fixed at £42 5s to £43 10s. Antimony : Regulus, English, ordinary | Post free on receipt of 2/- from the Publishers. 
Pimento, su, JB 9 best, £60 to £03. Aluminium: Home trade, £105; export, £185. | THE BRITISH, FOREIGN AND COLONIAL 
per Ib; ditto, Wire bars, £113 to £116. CORPORATION, Ltd.. INVESTMENT BANKERS, 


ot, 258; Angus 0ILS.—Linseed firmer. Spot, net, naked, 79s; August, 78s; Sep- 
iple ; sago flour, tember-December, 76s 6d. Rape firmer. Crude, spot, 75s; refined, 
308 to 308 6d; cece — 
vedium, 80s. 
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Commercial Times.—Weekip Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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G00DA=datyad p.lb s dx | Alges fine BLT. p. ewts0 0185 0 | Pare, fine hardeepce 110, 8 0 | “Bureetee eer SPICES—Pepper, perib-  * 
Trinidad, per cwt. ..100 0110 0 | _ Cape, good to fine.. 75 0 85 0 | Plantationcrepe .... 11g 0 0 Irish creamery ....386 04°0 0 Singapore,fairWhite 0 117 0 0 
os. vee. 9 O16 O | Balenm Fora ..perlb ss 0 0 | | _ Do factory ...... 31) 0340 0 | Black Singapore .. C 64 0 6b 
Ceylon, plantation ..132 9170 0 | Capivi .............. 43 5 6 NDIGO—per Ib— | Australian ........ | WhiteSiam ...... 0114 0 06 
Hh neeeeeees 240 6160 9 | Camphor— | Bengal, good red vio- | Argentine ........ 9 | Pi : 
eee is Ole 6 | Japan, refined .... 6 9 70 | _Iettofine.......13 0 16 6 | Bacon, sngd.—irish. 280 0 0 0 | Pimento ............ 04 0 6 
Cardamoms, Ceylon.. 2 6 6 0 Mid.ord. vio. togood 11 0 12 6 | Danish . 20040 0 9 | Cinnamon—Ist sort.. 11° 0 6 
OOFFEE~42/ per ewt. | Cantharides....perIb 0 0 0 0 Low to good 60 W 0 Canadian ..........200 0 0 0 ME Soc cintovene 1¢ OG 
BIndia fineord gd.wrd130 0150 0 | Castor-oil keneeend ewt 8 6 95 0 | Madras,dryleaf,good 5 0 6 0 American .......... 180 6 202 0 DO ME 20. coc cccws ,¢ 2s 
tofine. ..154 0165 9 | Gum Benjmn. Sum. | Do lowtoord.... 1 6 4 0 | Hams—Irish ..../.)! nom Do 4th ..........0 1é 00 
ord.tomidi25 3142 0 | seconds ..per cwt 7/10/C 11/10 | Kurpah,gd.mid.togd. 8 0 9 0 | Canadian...” 2146 0 0 0 RO tick xa 60: din's 0 4406 
Grad to fine wo 140 0155 0 naan, Gage ee y : = : Low to mid........ oo) F-@ ae a oe 99 6216 0 Cassia Lignea........ 60 00 
Central ean, ga. | racuanha ........ HEMP—per ton— £ rd—Irish bladders,158 0 160 0 Cloves—Zanzibar.... 14 1 & 
ieiofne "143 9489 8 | Musk pod, Ohina’’-os135 0 0 0 | Bt Petersburg, layer 145 0 | pork Mer biha tae 5 16g | ge tMane ceseecese ee ay Be 
. " bian, ordinary. 95 0100 0 Oil, Cassia ....per lb 9 8 0 Manila, fair, afloat. . _ 63 0 bect--IPvenen pers ib ss 2 | Ginger—per ewt— 
viduality Dogdordtolow mdi05 0 128 0 Aniseed “Hine ° 3 6 N. Zealand, spot,high fair 55 0 ON ae ersten 128 140 | ot. cut. ---160 0 166 ¢ 
mid. to fine ....136 5 | ‘eppermint, H.G.H. | heese-c ‘ ; 1 ough . 5 i 
| Geen. a | Rhbrb. Chins, tr wm 98 we ay = first marks, oe | “Goudar per ibn I B40 0 } onan Ried 57 ¢ 5 6 
= | DYE STUFFS, &e.— har ian: mateae Eng, Cheddars ....172 0182 C | be sececeesseoes ( 
r etters. Acid, citric perib 4 9 410 | Galls, China..percwtl50 0 0 0 | Aug./Sept. actuals 50 0 0 0 OGheshire .....<.... 172 0 182 0 | Jamaican .......23. 170 0 210 ¢ 
BT Sissicnsse 0 2% 0 4 | Turmeric, Bengal... nom LEATHER—per Ibh— 8 d 8 al DORGA6... xcusieds | ON j Mace .......... perlb 13 1 4 
en lends Onalic, net ........ 211 3 0 | Madras, finger ...... 38 0 40 0 Sole Bends 6/10Ib.. 3 0 4 2 | Eags, per 120— | Nutmegs, goodto fine 11 1 3 
Tartaric. English . 3 2 3 3 | Gambier, block ...... 45 0 47 6 Do do 10/12,,.. 3 4 46 English ........... 42 0 43 0 | Smalltomedium.. 0 ¢ 1 
p in Steiakins 3.2 33 | Cutch, ord. to fair..., 62 6 70 0 Do do 1214,,.. 3 6 4 8 | Irish .............. 40 0 41 6 | Qhillies= per cwt ....130 @140 6 
sr and 1s hn, lump ..per ton £26000 2800 | DYEWOODS— @s Do do 14/16" -. 3 4 4 4 | FLOUR—280 Ibs— 
’ tuum wk be ” a Pee 5 ton 18 0 pee = 7 bop : S 6:4.) GaeeRMe....c0-- 65 6 0 0 | TALLOW- per ecwt. 
° : ae D Qo 7 | Fustic, Jamaica...... 19 0 r apne: ole 0 56] ’ Good mutton ......68 0 8 & 
e to his Aitiate, White.ton 75 0 8 0 | Cuba... Gain 2 0 Bhidrsfm D8 Hides 1 $ 1 8 | RICK—perewt.elf. 0 | Beef ccs sessece, 60 0 6 
hate ......... - ma Wood........ 18 ‘0 0 6 | : Ceara i 
Apeuic lump.per ton130 0140 0 | Logwood, Campeachy 21 0 BelliesfmDS do 011 1 2 | | Brokenla.......... S70 0 0 | TAPIOCA—per Ib— 
S smooth Aides, pot.” per ew tats 0 260 0 | — ee, ae aonieiiiaee i’ ae ae 45/0/0 69/00 | ema eet 26 0°33 af 
oe | amaica...... 21 0 ressing Hides .... BRGIOGE occ ceccces / WU wetecwss per cw } 
Beesin do .. nom Red Senders i ee 12 0 Ro. Eng.Calf,20/30lb 8 0 10 0 | French ............ §3,0/0 55/0/0 oN 
pwdr. p.tn. 34/0/0 36/0/0 | Sapang Ceylon ...... dD 0 Australian Sides .. 2 0 2 6 | SAGO—Pearl,percwt 32 6 35 C TEA—duty 10d, British, 
over Bera, crystals ewe 56 0 51 0 | ppax ie 2 2 | | Sago fiour wes 210 22 0 foreign 1s per lb— 
Oran Tanta 10 £20 | RigaZK...300 0385 0 | METALS-B. Copper £8 £ 9 [| UT vtrtertetees | Indian and Ceylon~ sds d 
8 artar— | i aan: 30 0 355 0 Best selected ...... 108 2109 G | SHELLAC—perewt—s ds d Broken & Fannings 0 64 1 4 
effort, ans s g 290 9 ioe ear oe Ghosts (strong) ...165 0 0 0 | Orange, Sent, marks 660 9 9 0 Fine to finest ...... 1% 26 
letine, dry’ » 64] | _ Standard .......... 9410 94 15 econd, fair to fine 819 | Broken Pekoes—Com. 
-peroz 10 1 4. | FRUIT—New s ds qd | Lead—Eng. Pig p.t0n39/10/0 0/0/90 | TN Orange........ 675 0 0 0 | _ tofinest........ 3 
thoughts parte of Boda, p.ton 25/0/0 27/0/0 | Oranges, Val. selected 0 0 0 0 Soft, Forei; “pala 37/50 37/10/0 | Garnet, Lac,AC,blky 570 0680 0 | Pekoe Souchong ean 64 1 ts 
Chi | Do d-cases G 0 O O | Spelter G.O.B. ......42/5/0 43/10/0 | Button Pure...... 900 0 0 O | Pekoes—Comtofinest 0 55 1 4 
ious! Prumiate ns, °*"*** $343). So Meteeeees 3 08 | be de tae ts tes lean owiehe | TIMBER—Timt 
; nee 5 | © Naples,boxes 0 o rs ....283 0 284 | SILK—per Ib. } c ‘imber & Hew Wood. 
c1ous y Rayer J : 2 : Langan, sapien, canes Z ; 2 . Standard, cash ....285 10 284 0 | China~ Blue Elephant 30 osu 0 | tae ee —— be . pom 
tee Q } xes | i @g Janada yel. pine lar 9 
wae iagiPetth 2 0 21 | Do Sicilian boxes 10 6 15 0 | OILS—Fish, perton—£ s € 8 ano ae | ea Rites aie 
SedaBicarhy ewtl0S 0110 0 | Do Malaga cases 0 0 0 0 | | Seal. pale....... 210 6 112 C Re-reeled .......... 0000 TOBACCO— — 
~ ton £15/0/6 17/0,0 boxes 0 0 0 0 | Seed, Linseed, perton L RIN ands nc odinn con 29 0 3 0 | __ Duty 8/2—10/44 per Ib. 
= ae 15/00 HIDES—Wetsalted— ane ens” = : Italn.—Raw, fr.Milan 45 0 50 0 Vegee ne sdasda 
a sien iia Gee eo | Warts oe oe | rede cc. 150 | SHELLS—M.-o'-P. per ewt— Stripes se 28 8 8 
i. white ton 0/0/0 ee f (Mee | Cotton-seed, crude .55 9 65 0 Manila, bold ...... £11/0/0 15/0/0 a 
oreign white | MD: ssccsces ‘ 015 | ; Kentucky leaf 
ite. ..... £0 095 0 | Lisbon 0 174 | . Deodorised .......85 0 0 Q | Macassar.......... 19/0/90 20/0/0 Common to fine 10 16 
mine Oporto .....°.°°7"" 0 16h Cocoa-nut, crude .... 8 0 9 0 | Sydney ............ 1100 19/0/0 TR icicesaseess 22 ee 
Foreign do Dry & Drysalted Cape C 019 Refined ............ nom - Australian ....11/100 19/0 | Qhina....... 22222227: 6 26 
MiphateOopper, pin’ ato at 20 Wadagascar-....” 0 9 012 | Palm......-....--.+ 60 G 62 9 | Bombay............ 5/100 6/100 | Borneo and Sumatra 1 0° 7 0 
line, eat... "Pin. 41/0/0 43/0 | Central American.. 010 02) | Lard, American...... 150 0135 0 | SUGAR—per cwt duty Ss 8d, 68 | Beedleaf....... ihc say l1é 46 
"BELe -+..-. 700 wong | PetalocnBinenpore.. 919 O14 | rica on per8ibe 219 0.0 | BA Weinhic sprue” 95 4 | GAMRRDS cecsscesser. 016 16 
ees 4 502 ates piglet : it. W. DR dane stéencndcies ; 
Veruillion, aaee i ei tees 012 O15 Water-White ...... 2 2 00 Crystallised ........ 112 0 East Indian.......... TS a i |. 
Regine 23 7 5 | Mukettlides, Lon se oi 0 0 | parte ae 0s | ee Comsat ips £0 up 
© vy. ox eifer 0114 0 QO _ per von.....---- ee 
Mcrpionett. 2 | belkin’ dou Biz Sim | Olecds- Lintoni—” 4, , | Fellow Crymas.... ng 9 | TURPTINE, newts 0 0 0 
G ’ 4 ox, heavy | tase * ~ SP FD | CUDOS 20... 62 cocece 
RR a 84 10 " light 0 9$ 0 ¢ | Bombay, p.tn,Aug./Sept. £39 0 | Crushed. ..02.22227. 2 0 WOOL—Colonial, per Ib— 
Fi Ree etre... 545 Best cow ae : 0 9 0 94 | Calcutta,p.tn,Aug./Sept. £38 0 Seema, 5-20 ve 112 0 Amiveiion ee a 
*eesececs 53 "eee . see nom no, superior 6 66 
OOMMRAL pera ge Best calf 22.2227: 0 O14 | PORTLAND CEMENT— White pieces ."... 120 Merino, greasy..... 2 6, 5 9 
36 wae Ge ences 0 72 01 Best, pertondelvd. 46 0 50 0 Other than white .. % 9 Fine Crossbred..., 3 0 4 6 
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N providing security against the 

desperate assaults of the scientific 

safe-breaker and the intense heat 
of a great fire, the wise man prepares 
for the worst, providing a degree of 
security which will meet every need. 


Such protection is afforded by THE 
CHATWOOD SAFE~—a triumph of steel 
and ingenuity—-which from the year 1858 
until the present day has afforded an 
impregnable stronghold to Bankers, Jewellers 
and Security Corporations throughout the 
world. 


THE CHATWOOD SAFE BOOK 


containing over 40 pages and numerous 
illustrationsdescribing in detail the various 
models—gratis and post free upon request. 


THE CHATWOOD SAFE C9 LIMITED | 


BANKERS ENGINEERS 
Head Offices and Works: BOLTON. 


Branches: ENGLAND 
LONDON MANCHESTER GLASGOW 





National Bank of Commerce 


in New York 


President 
JAMES S. ALEXANDER 


Capital Paid up $25,000,000 
Surplus and Undivided Profits 
over $30,000,000 


The Foreign Department of the 
National Bank of Commerce in 
New York places complete banking 
services at the disposal of business 
throughout the world bringing it in 
contact with all phases of commerce 
and industry in the United States. 


Resources over $500,000,000 


KENNETH H, ROCKRY, Representative, 
17, Sherborne Lane, King William Street, 
London, E. C. 4 


TE 


THE ECONOMIST. 
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A_ SHIPBUILDING SHARE ISSUER 
eee 


HAWTHORNS & CO., ly) 


OF LEITH. 
CAPITAL ° ’ 
divided into 
250,000 Ordinary Shares of £1 each, of which 110.0% 
have been issued. 
APPLICATIONS ARE INVITED FOR 


140,000 Ordinary Shares of £1 each, at py, 


£250,000 


The Company's engine works and buildirg berths 
situated at Leith, Edinburgh. . _ 

The Company’s assets, including the proceeds of th 
present issue, exceed its liabilities by £348,626, and an 
considerably undervalued in comparison with curren 
replacement cost. 

The average net profits (after allowing tor Exces 
Profits Duty) for the past three vears have shown oye 
20%, p.a. available for dividend and reserve and have beep 
on an upward grade. 

For 1919 a dividend has been declared at the rate oj 
20°, and £10,000 carried forward. 

The Company has assured the supply of all the steel 
required to maintain its maximum output. The business is 
rapidly expanding, and it is for the purposes of such 
expansion and consequent re-equipment, which haye 


hitherto been largely paid for out of profits, that new capital 
is required. 


SECRETARY AND REGISTERED OFFICES— 
GEORGE JOHNSTONE, 210, Gt. Junction-street, Leith. . 

Branch Offices :— 

17-19, Cockspur-street, London, S.W.1, 

69, Buchanan-street, Glasgow, 

28, Water-street, Liverpool, 
trom any of which addresses prospectuses and forms of applica- 

tion for shares may be obtained. 











Avail yourself of the 
low exchange for 
Norwegian Kronet. 





Our Savings Bank Department receives de- 
posits at notice (at present at 6%) and for 
fixed periods at favourable rates. _ Interest 
allowed from date of deposit to date o 
withdrawal. 


(Par value £1 = Crowns, 18°16). 


FREDRIKSSTAD 
PRIVATBANK. 


Fredriksstad (Norway). 
Paid-up Capital and Reserves: 
about £1,300,000. 


London Bankers :—The British Bank of Northern Commerce, aa 
Messrs. C. J. Hambro & Son; London County Westminster ited 
Bank, Limited; London Joint City & Midland Bank, Limited. 
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THE ECONOMIST. 


tian f.a.q., ; 
Le old, Hull, sold, £12; ditto, _ £13 5S 5 August: | 


13 5s. Castor seed inactive. Bombay, uly-August, | 
semen t 28. Gingelly firmer, quiet. Chinese, PB aay ime to. 
Continent, sellers, £42. Groundnuts slow. Chinese, dry decorti- 
cated, June-July, £35 per ton. . 

TALLOW.—Messrs Colchesters and Woolner write on August 4th | 
The tallow market continued active during the week, 





: 8 s d s d 5 
follows :— , : i 
. prices continually advancing. There is not at the moment any | Pe Sette... 2 7* a H ig Fw og bteeeees , 7 * ; 
hich 110,09 important quantity obtainable on the spot, and next week’s auctions| Devons ............ Bits oe : 
are awaited with interest. The stock in London on July 31st, as| Norfolks............ ei Gs ae i110 , 
. returned by the wharves, amounted to 25,050 packages, being a Sonstige escuemeeie as et b—Downs........ 20 2 
FOR decrease during the month of 1,939 packages. Quotations are:— | FatCows .......... 10 6 5 
ch, at \ustralian mutton: Fine, 70s; good we 68s to 62s; dull to dark, | Heavy Bulls ........ “ 
5 . tralian beef: Fine, 70s; good to fair, 56 
60s to 563; hard, 68s. Aus j ; goo , 56s | ee 
par, fs 10 96% i'n dark, 588 to 568; sweet, 758. Preseat shipment from | LONDON POTATO MARKETS,—Avcvsr s. 
: Australasia: Mutton, fair coloured, 48 degs., none; and mixed, 434, Per Cwt. Per Cwt. 
‘8 berths 7 The market letter is unchanged. T oad _< s 
e elf, Leadon, 6s: ERO UaREnes setter S wachenged. Town talloe, | cease . 10 Otoll 0 Lincolns 9 Oto ll 0 
coal sos per cwt. Rough fat per 8 lbs, 44d to 1s ogd; melted stuff, | Essex 112222220000001. 100 10 Biacklands.........: 8 6 
CAS Of the 
= and are | THE eee RAILWAY FOR SALE BY AUCTION 
Wi Current / ' : ot! MPANY by the Committee of London Wool Brokers, 
The Sister of Literature-Tobacco r on behalf of = Director-General of Raw 
; ° ‘ " Se ‘ aay cee aterials, 
tor Excess Prof. SirWalter Raleigh in the Times FIVE PER CENT. FIRST MORTGAGE on WEDNESDAY, 18th AUGUST, 1920, at 1 p.m, 
shou 50-YEAR COLD BONDS. : at the 
Over METROPOLE HALL, WEST STREET, HULL, 

id have bees The Algoma Railway Company announces that about 8,700 bales AUSTRALIAN WOOL, | 
the COUPONS falling due Ist September, 1920, on On Show from Tuesday, 17th August, till time 
the above-mentioned Bonds may be PRESENTED | °f Sale, at the ALBERT DOCK, HULL. 

t the rate of on and after the 16th August, 1920, between the _ Catalogues to be obtained on and after Monday, 
hours of 10 and 2 o’clock (Saturdays excepted). at i6tL August, from the Office of the Committee of 
the Bank of Montreal, 47 Threadneedle street, | London Wool Brokers, 11 Charlotte street, Hull, 

. the ste! London, E,C.2, Three clear days are required for and at the Warehouse, 

e busi : examination. it SRR ig <0 gag gga 

ses ‘ae — may be obtained on application at the CITY OF REGINA. 

‘ i = 
vhich have — enamine — — —_——— FIVE PER CENT, DEBENTURE LOAN. 
| new apital mae 
, CITY OF SASKATOON. The City of Regina announces that the COUPONS 
a falling ys Ist September, _— ~ = = 
- ‘OUR-AND-A-H: 7 > ‘EN ‘ONSOLI- mentioned Debentures may be PRESENTED on 
s— ee 2 eg ge ge -_ after the 16th August, 1920, between _ hours 
- ‘ONS re THO CK mie G1: of 10 and 2 o’clock (Saturdays excepted). at the 
eed, Leith. CONSOLIDATED STOCK. 1961-41. Bank of Montreal, 47 Threadneedle street. E.C.2. 


No woman should marryss 
aman who does not smoke 


ROBERT LOUIS STEVENSON 


For the purpose of preparing the Interest 
Warrants due Ist October 1920, the BALANCES 
will be STRUCK on the evening of the Ist 
| September, 1920, after which date the Stocks will 
be transferred ex-dividend.—For Bank of Montreal, 

G. C. CASSELS, Manager. 

No. 47 Threadneedle street, E.C.2, 

3rd August, 1920. 


DOMINION IRON AND STEEL 
COMPANY, LIMITED. 


3 
rs 
~ 
= 
5 


8 Of applica- 


1 


SAS 
SS 


PLAYER'S 
Navy Mixture 


“Pipe Perfect” 
IN THREE STRENGTHS 
White Label 


10; 


per oz. 


FIVE PER CENT. CONSOLIDATED 
MORTGAGE BONDS, 


hy ay 


The Dominion Iron and Stee! Company, Limited, 
announces that the, COUPONS falling due Ist 
September, 1920, on the above-mentioned Bonds, 
may be PRESENTED on and after the 16th 
August, 1920, between the hours of 10 and 2 o’clock 
(Saturdays excepted), at the Bank of Montreal, 47 
Threadneedle street, E.C.2. Three clear days re- 
quired for examination. Lists may be obtained on 
application at the Bank, 


Mild and Medium 
1 /- | DOMINION OF CANADA. 
| site 
| FOUR PER CENT. REGISTERED STOCK, 


| 1940-60, and TWO-AND-A-HALF PER CENT, 
INSCRIBED STOCK, 1947. 


JOHN PLAYER & SONS, | a 


For the purpose of preparing the Interest Warrants 
Nottingham. 


per oz. 


due Ist October, 1920, on the above-mentioned Loans, 

the BALANCES will be STRUCK on the evening 

of the Ist September, 1920, after which date the 

Stocks will be transferred ex-dividend.—For the 

Branch of The Imperial Tobacco Co. (of Great Bank of Montreal, Financial Agents of the 
Britain and Ireland), Ltd. Government of the Dominion of Canada. 

P.sv6 G. C., CASSELS, Manager, 

| 47 Threadneedle street, E.C.2. 

a 3rd August, 1920. 


WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 


WHITELAW'S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C.3. 


Re gree 








—— 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S 





spot, £16 15s; August-September, /17; good coloured, none; 
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| 428 per cwt. Quotations are :—Town: 54s net cash, naked, 6x works. 
| Country: Frail casks, 55s; home melted, shipping casks, net f.0.b., 
me fat: White, 
none ; pale, 56s; benzine, 50s ; melted stuff, sos, f,0.b. 


air to dull, 56s to 53s. 





METROPOLITAN CATTLE.—<Avcust 5. 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per !b. 
a 


Three clear days required for examination. 
Lists may be obtained on application at the Bank. 


The Great Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 





Crown 8vo. 6/6 net. 





LONGMANS, GREEN & CO., 


39, Paternoster Row. 


THE THREAT 
PROTECTION. 


This pamphlet, which is a collection 
of recent articles from The Econvmist, 
on Imperial Preference and the Danger 
of a Tariff, shauld be read by all 
who are interested in preventing the 
threatened revolution of our Fl'iscal 
System. 


PRICE 4d. 


Published by The Economist, 
3, Arundel Street, Strand, W.C.2. 








POST FREE 5d. 





The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 





10 Vols. (Works 9 Vols., Life 1 Vol.),8vo. £3 15s, net. The “ Works 
only will also be supplied, £3 7s. Gd. net. Prospectus sent on application 


——— 


*.* The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Russet Barrinetox). With portreite and 
other Illustrations, (In the Original Binding). 8vo. 12s. 6d net, ‘ (1914), 


—_——————— 


LONGMANS GREEN & CO., 39, Paternoster Row, London F.C. 
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.Various products will be still further extended. 





TT ECONOMIST. 
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SHEFFIELD STEEL PRODUCTS 


LIMITED. 





DIRECTORS. 
Sir J. HENDERSON STEWART, Bart., Deputy Cheirmen, 


ALWYN H. WILD. Chairman and Managing Director. 
RICHARD E. SKIPWITH. 


JOHN T. WOOD. 


JOHN H. BARKER. ISAAC HEMMINGS, 


SECRETARY AND REGISTERED OFFICES. 
E. R. EYRE, 14-16 Cockspur street, Pall Mall, London, S.W.1. 


AUDITORS. 
WILLIAM WING AND SON, F C.A., Stirling Chambers, Campo 1 :ne, Sheffield. 


SS 


INTERIM REPORT OF DIRECTORS for Half-year ended 30th June, 1920, 


The Directors feel that a further report of events affecting the 
Company, of progress during the half-year just ended, and of 
prospects for the future, will be welcomed by Members. 

The Company has suffered a loss by the lamented death of Mr 
N. Herbert Smith, who rendered important and valuable services to 
the Company. 

Mr E. H. Cuthbertson has felt it necessary, by reason of his 
enforced absence from England during the greater part of the 
next twelve months, to tender his resignation, which has been 
accepted with regret. 

Mr Isaac Hemmings, who has an extensive knowledge of the 
Steel Trade, has been co-opted to fill, one of the vacant seats on 
the Board. Mr Hemmings’ experience as organiser with some of 
the largest business undertakings in Great Britain will be very 
valuable to the Company in the intensive development of the 
selling side of the business. The other seat on the Board for the 
time being remains vacant, but wili, it is expected, shortly be 
filled by the election of a gentleman of high standing in the 
Steel Trade 

Great strides are being made with the constructional and other 
work in connection with the Steel Furnaces and Rolling Mills at 
Templeborough. The anticipated output of Siemens, Electric and 
Crucible Steels will be considerably in excess of the immediate 
requirements of the Company. Working arrangements have already 
been made with important interests for the disposal of the whole 
of the surplus, as and when available, on terms which should 
prove highly remunerative to the (ompany as well as satisfactory 
to customers. 

Work on the new Gas Plant is also proceeding in a manner 
which meets with entire approval. 

As the ultimate consumption of Gas by the furnaces and works 
at Templeborough as at present projected will be approximately 
300,000,000 cubic feet per year, and the makers of the plant 
guarantee the cost of manufacture to be at the rate of 10d per 1,000 
cubic feet, whereas the present cost of gas to the Company is 
about 3s roled per 1,000 cubic feet, the enormous saving resulting 
from making its own gas will be readily appreciated. 

The new Stamp Shop, which will hold between 300 and 400 
Stamps and Presses of the most modern type for the production 
of Stampings and Blanks for the many distinct and diversified 
classes of the Company’s manufactures, will, it is expected, be in 
full operation in a few months. 

From 191 to the Armistice Templeborough, with its thousands 
of lathes and operatives, played a momentous and historic part to- 
wards victory. The major part of its main Factory floor space 
is already—six short months after obtaining formal possession— 
devoted to the no less valuable role in the interests of the country 
of securing for Sheffield Steel Products a substantial share of the 
World’s trade in Cutlery and manufactures coming under the classi- 
fication of “ Sheffield Light Trades.” The whole of the present 
Magnet, Scissors, Shear and Spanner Plants are already housed at 
Templeborough, and new Plant is being immediately brought into 
operation which will treble the output of Files. 


Additional Plant for Table Knife making is 


also being laid 
down. 


This plant will, when in operation, increase the capacity 
from 5,000 dozen to 24,000 dozen knives per week, or about 
15,000,000 knives per year. The output will then be approximately 
equal to 50 per cent. of the entire pre-war production of Table 
Knives in Sheffield. 


As and when it becomes necessary the Plant for the Company’s 
The Fagle Plate Company has, 


; since the General Meeting, been 
established, and has 


already passed from the development into 


| 
| 


the productive stage. This business is complementary to the Table 
Knife Department, and is producing spoons and forks on a bulk 
production basis. It is also engaging in the Silver and Plated 
Hollow Ware trade. Excellent results are expected from this 
business—results such as will yield a highly satisfactory return op 
the comparatively small outlay involved. 

As an illustration of the advantages accruing from the owner. 
ship of Oxley Brothers, Limited, part of the Company’s Rolling 
Mill Plant cost at their Foundry is already completed. Had th 
Company been compelled to go to the market for this plant it 
would not have had delivery before the beginning of next year at 
the earliest. This achievement in itself provides justification for 
the acquisition of the Foundry, and is only one of the many in- 
stances of benefit to the Company which could be quoted. 

The foregoing will give an idea—if an inadequate one—of what 
has already been accomplished towards the concentration of the 
whole of the operations from the raw material to the finished pro- 
duct on a centralised site. Even under existing conditions costs 
are such as to enable the Company to meet any competition from 
whatever quarter it may come, and the economies which wil 
necessarily result from the entire elimination of sone, and the 
great reduction of other, overhead charges, when the scheme has 
fully developed, in themselves provide the warranty—if such be 
needed—for the unbounded faith of the Directors in the great 
potentialities of the Company. 

The Directors are conscious that to maintain and extend the 
Company’s markets—as they mean to—enlightened, efficient, and 
human management is essential. Their one aim is so to conduct 
the business that the name of “ Sheffield Steel Products, Ltd.,” 
shall become a household word in every quarter of the civilised 
world. This can only be achieved by acquiring a reputation for 
excellence of the Company’s commodities, combined with prices 
which will be attractive. An important and vital part of the policy 
of the Board will be to adopt new methods when they are proved 
to be an improvement on the old, and ruthlessly to sweep away 
all machinery and plant as it becomes obsolete and out-of date. 

In keeping with the policy of consideration for the welfare 
of the Company’s employees the Directors have purchased, or made 
arrangements under which they will have control over a total of 
nearly 400 substantially built houses within a distance of 50 
yards from the Factory. The houses purchased have been acquired 
at an outlay of about one-fifth of the present cost of erection 0! 
similar dwellings, and comprise an asset which should show @ 
considerable capital appreciation in the near future. 

The Staff and workpeople and all connected with the Company 
have worked wholeheartedly in its interests, and it should be grat!: 
fying to Shareholders to know that the older factories of the 
Combination have again proved their ability to earn during 
six months more than sufficient to warrant the Directors 1 declar- 
ing an interim dividend at the rate of 10 per cent. per annum, 
warrants in payment of which accon.pany the Report. , 

The Directors confidently anticipate obtaining during the oa 
part of the current year substantial returns from the new ps 
already installed at Templeborough, thereby materially adding 
to the profits available for distribution. ; 

It is a source of satisfaction to the Directors to be able t0 
that as the new plant comes into operation, and the output —, 
greater, the demand for the Company's manufactures, which seg 
all articles in everyday use, and therefore, having of oa 
to be replaced periodically, more than proportionately rr 
This speaks well for the continued success of the Company, 
justifies the confidence with which the Directors regard the 
of this vast undertaking. 
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LTD. 
OFFICE: TORONTO, CANADA. 
Branches : Montreal, Winnipeg, Regina, Saska- 
toon, Edmonton. 
Executor and Trustee. 
Paid-up Cs £308,219 3 7; Reserve Fund, 
7; Assets under Administration, 
£598,767 2 1; 219,275,588 15 8. 
CANADIAN ETS. : 

y has special facilities for acting 
ae — Executors of Estates in Great 
Britain and Ireland having assets in Canada, to 
manage and realize those assets, including the 
settlement of succession duties imposed by any 

i ] Government. . 
ae Correspondence invited. 
A. L. NUNNS, E 
en. 
i k of 28, Bishopsgate, 
os , London, E.C.2. 


——L———— 


NATIONAL BANK OF ECYPT. 


Established under Egyptian Law, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer. 
Capital -- . + .- £3,000,0°0 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund £2,000,000 


Bankers— 
Bank of Scotland, 











Governor—Sir Frederick T. Rowlatt, K.B.E. 
Head Office Cairo. 
London Committee : 
E. W. P. Foster, C.M.G. 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. 
Col. the Hon. Sidney Peel, D.S.0., M.C. 
LONDON AGENCY: 


| 6&7 KING WILLIAM STREET, LONDON, E.C. 4. 


Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee. 


Accounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 





Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at El-Obeid, Tokar and Wad-Medan. 


enesto TORNQUIST ¢ co. 


Limitada, 
BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 


Fully Paid Up Capital, Reserves and 
Surpius %$14,192,498'91 Argentine 
Gold equal to £2,815,972 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


THE LONDON AND RIVER 
PLATE BANK (LIMITED). 
Established 1862, 

PAID-UP CAPITAL AND RESERVE FUND 
£4,140,000.' 

ARGENTINA. Buenos Aires and Sub-Branches, 


io, Mendoza, Concordia, Bahia Blanca, 
Cordéba, Tucuman, Paranda. 


URUGUAY. Montevideo, Calle Rio Negro (Monte- 
video). Paysandu. Salto. 

BRAZIL. Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Bahai, Victoria, 


|| Curityba, Mandos, Porto Alegre, Pelotas, Maceio 


and Rio Grande. 


CHILE. Valparaiso, Santiago. 
PARAGUAY. Asuncion. 

COLOMBIA. Bogota. 

FRANCE. Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meier). 
PORTUGAL, Lisbon (Rua Aurea). 

Agency in New York & Agents throughout the world. 
splatters of Credit, Drafts, and Cable Transfers 


ued. Bills negotiated, advanced upon or sent 
for collection.—7 Princes street, E.C.2, ” 


LEU & CO.’S BANK, LTD. 


ZURICH (Switzerland). 
Founded 1755. 

Capital Paid up and 

rve Fund | «++ Fes. 52,600,000 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 
Bills of E 


xchan 
tnd Letters of ge ated and collected. Drafts 
Booking and Travel ts. 



















THE ECONOMIST. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address: - Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 
BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 

AGENCIES in all Parts of the World. 
Foreign Exchange. 
Foreign Arbitrage. 
Goupons and Drawn Bonds Collected. 


Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “Tue 
Manacer.”’ 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. £250,000 0 O 
(25,000 Shares of £10 each) 

Reserve Fund... -- £700,000 0 O 

oo 





Reserved Profits .. £38,508 
Reserve ee of Shareholders, 


. . 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 
Agents, The Bank of Adelaide, 11 Leadenhall 
Street, E.C.3, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 


Head Office: 5 Gracechurch street, E.C.3. 
Authorised Capital ....0.......sc..0...--. £3,000,000 0 0 
Subseribed Capital .............0....0....- 1,078,875 0 0 
SS SE 539,487 10 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic Trans- 
fer, Bills Negotiated or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 

EK. M. JANION, Manager, 


SUISSE. 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Longne, Lucerne, Neuchatel, 
t. 


CREDIT 


General Banking Business. 











Kristiania, 











| 


Den Norske Handelsbank 


Continuation of Trondhjems Handelsbank, Established 1886. 
CAPITAL PAID UP AND RESERVES, Kr. 82,500,000 


Trondhjem, 
Kristiansund, N. 


NORWAY. 


Foreign Exchange. 
Good Sellers of Kroners Kristiania, Copenhagen, 
Stockholm against Sterling. 

Collection in Scandinavian Countries at Lowest Rates 

Covered without Loss of Exchange. 3 
Documentary Credits. 
Payments under Letters of Credit and Circular Notes. 
Any kind of Banking Business. 





Telegrams—Handelbank, Kristiania, Trondhjem, Bergen, Kristiansundn. 
Correspondence Invited. 









BANCO DE CHILE 


94 GRACECHURCH STREET, E.C. 
Chilian Do!lars. 
100,660,000 
58,009, 600 
100,000,000 
5,600,000 


Head Offices: Santiago ani Valy 
inka. 
The London Agency transacts every class o 


Banking business with Chile. C , 
pe oes — urrent account 


NATIONAL BANK 





HEAD OFFICE~—17 MOORGATE STREET, E.C.2. 
AUTHORISED CAPITAL -. ++ £8,000,000 
SUBSCRIBED CAPITAL -. 
PAID UP CAPITAL 
RESERVE FUND .. 
UNCALLED CAPITAL .. +» £2,000,000 

Receives Deposits of £50 and upwards for 1. 2, or 

3 years, at rates to be ascertained on application. 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

ARTHUR WILLIS, Manager 





THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 


31 & 33, Bishopsgate, London, €E.C.2. 


H. Guedalla, Chairman, 
A. Kiaer, Managing Director. 


The Bank transacts every description 

of Banking business and extends 

facilities for trade between Great 

Britain, Russia, Scandinavia, France, 
Italy, America, etc. 





THE STOCK EXCHANGE. 
NOTICE. 


Members of the Stock Exchange are not Allowed 
to advertise for business purposes, or t) issue 
Circulars or Business Communications to persons 
other than their own Principals. Persons who ad- 
vertise as Brokers or Share Dealers are not Members 
of the Stock Exchange, or in any way under the con- 
trol of the Committee. Members issuing Contract 
Notes are required to use such a form as will provide 
that the words ‘Member of the Stock Exchange, 
London,” shall immediately follow the signature. 
A List of Members of the Stock Exchange who are 
Stock and Share Brokers may be seen at the 
Bartholomew lane entrance to the Bank of 
England, or obtained 6n application to EDWARD 
SATTERTHWAITE, Secretary to the Cormittee 
of the Stock Exchange, Committee Room, The 
Stock Exchange, London, E.C.2, 





Bergen and 
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= 2 anaes anneatern a 
Banks, &r. THE NATIONAL BANK OF Ot 
THE COMMERCIAL BANKING COMPANY) == 


LIMITED. 
OF SYDNEY (LIMITED). 
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Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 
Capital Paidup Incorporated ae ves Sl 
Paid-up on 500, 
Reserve Fund. . £2,220,000 0 0 ital Subscri 000,000. Paid-up, 21,100,000. 
Reserve Liability of Shareholders £2.500,000 0 0 Cap » £5,000, , 





Uncalled, £3,900,000, 
RESERYE FU FUND -. +- #£«2£1,000,000, 


£7,220,000 0 0 

Drafts payable on demand, and Letters of Credit 

on Australasia are issued by the London Branch. 

Bills of Australia negotiated or collected. Remit- 
tances Cabled. 


London Office—18 Birchin lane, Lombard st., E.C. 


HEAD D OFFICE—Epievren. 


WILLIAM CARNEGIE, General Manager. = GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4, 
T. C. RIDDELL, Manager. DUGALD SMITH, Assistant Manager 
There is a specially equipped Foreign Department at the principal Glasgow Office. 


AND INDUSTRIAL BANK. — ene Saggy: 


Paid up Capteal, $22,000,000 000. Rest, $22,000,000, 





THE ROYAL BANK OF CANADA 


Capital : sees $17,000,000 
Capital Paid aD nn ing sl py 
Total Assets $580,000, 000 


se Office : “MONTREAL. 
SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President omen Director. 


. EB. LL, General 
LONDON OFFICE: 
PRINCES 











STREET, E.C.2. es mt em 
Oe ee ene end Hovionntland ; Gabe, -gestnily lg 0,108,706 | Board of “Directors, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, | Reserve Fund . 1,238,422 | gi Charlee Oe aeeith, Bart pa 
French Weet Indies. British tee. British P ie R. B. Angus, Esq. | Harold i Kennedy, Ea 
Guiana, Buenos Aires, Argentine; Montevideo, | Petrograd, Moscow, Paris, and over LordShaughnessy.K.C. .V.O. H.W. Beauelet, 
Smet Guasisafew'Tat’ nner | 100 Branches in Russis, =| 5. Sromnoniag, | Clot Rasy 


D. Forbes Angus, Esq. 


, Cockshutt 
William McMaster, Esq. J. H. Ashd 
London Offices . Lieut.-Col. Herbert | E.W. nig Togs 


Beatty, 
Molson, C.M.G., M.C, | 
24-28 Lombard street, E.C. mn OM.G.. M0.) "SE 
etiitisiatiadeaitiiaie __V.C C. B. JONES, S, Manager. General Manager: 


BANK OF NEW SOUTH WALES | fenced Sgrese heh Gi 


FRENCH AUXILIARY 
THE ROYAL BANK OF CANADA. (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 








Subscribed Capital ... - .. Yen 100,000,000 Newfoundland; also at New York, Chicago, San 
Paid-up Capital ore ee | Francisco and Spokane, in the United States; and 
Reserve Fund ...  ... ss sss 9 _ 44,000,000 | Lonpon an Thtesdnosdle- street,E.C.2. | at Mexico City. 


Paid-up Capital PTT £4,765,700 London Offices: 47, Threadneedle S 
Reserve Fund.................. Seniesa 3,275,000 | 8, Waterloo Place, Pail Mall, S Wi. ™ 


Reserve Liability of Proprietors ............ 4,765,700 Paris Agency: Bank of Montreal (France), 17 Place | 
£12,806,400 — Vendome, Paris. 
Aggregate Assets, 81st Mar., 1920 ...£75,544,242 6 9 London Committee: Sir Thomas Skinner, Bart, | 
The London Office issues Drafts on Demand on Lieut.-Col. F. R. 8. Balfour. 
its Head Office and Branches in Australia, New Manager: George Cyri! Cassels, | 


Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Newchwang, New York, Osaka, Peking, Rangoon, 
Rio de Janeiro, Saigon, San Francisco, Seattle, 
Shanghai, Shimonoxeki, Singapore, Sourabaya, 
Sydney, Tientain, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 


ij 
; 
¢£ 
a5 
: 

; 

' 

: 

; 


Zealand, Tasmania, Fiji and Papua, and on its Cor- Financial Agents of ot the Government of the 
respondents in Tasmania. Makes Mail and Cable Dominion o 

Transfers. Negotiates and Collects Bills of Ex- The Bank ee Monetary Business with all | 
change. Arranges Wooland other Produce Credits. —_ parts of the World and with its numerous Branches 
Receives deposits for fixed Periods on terms which offers exceptional facilities for the transaction of 
may be known on application ; and conducts every 








. a general Banking business in Canada, Newfound. 
and Letters of Credit on above places and elsewhere, | description of Australasian banking business. land, the United States, Mexico and France. 
and transacts General Banking Business, H. MELDRUM, Acting Manager. eee 
eae a fixed periods at rates to be THE AN@LO.E@Y I — BAN ————————— re 
obtained on application. PT ‘ 
London Office: 7 Bishopsgate, E.C.2. ANGLO-EG AN BANK LTD. BANCA ITALIANA DI SCONTO. 
- OKUBO, Manager snail SUBSCRIBED CAPITAL, oy fone Fully Paid .. .» Lire: yey 
iiniemaien -UP..... ,000 SSERVE FUND £720,000 or 
HONG KONG AND SHANGHAI sini —*. Current Accounts at 
. BANKING CORPORATION. | BRANCHES—Alexandria, Cairo. Beni-Souef, Man- Stet March, 1550 wets. 
Caprrat, Att. Pas Ur $15,000,000 | Satta serasalemn’ ‘Molia» Gibetas’’ Harte, Por citi 
ee ee oe J ie rman nator Gugiieim . 
on ben San-008 200 Joie, e em, Malta, Gibraltar, Haifa, Port g 


BreRLing RESERVE ‘held in London a £1,500,000 


Managing Director: A. Pogliani. 

125 Offices and Branches in all important towns in 
Joint City and Midland Bank, Limited. Italy, including Ancone, Bologne, Catane, Florence, 
The Bank transacts every description of Banking Fiume, Genoa, Leghorn, Messina, Milan, Naples, 


business in Egypt, grants Letters of Credit, and Palerme, Rome, Trento, Trieste, Turin, Venise, 


BANKERS—The Bank of England, the London 


Reserve Liasitity or Proprietors .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Stans, 








| affords facilities to travellers proceeding to Egypt Verona. 
A Bangkok, Saterin, oy Calcutta, Can = ed for fixed od be Brancues ABROAD: 

’ . ’ posits receiv or fixed periods at rates to 6 : ‘rseilles : 10, Rue 
ton, Colombo, oochow, Hankow, Harbin, Ho os obtained on application. Interest payable February ty oo toe oe eS, ee A= 
Krag, >a b, a, (Hiogo), vale 28th and August Sist. Co., Broadway, 399; Constantinople co 

one Emme Naga- On current accounts Interest at the rate of 2 Sac Paulo, Santos (Brazil); Massowah (Red Sea): |) 
ew York, obeklog, nae, rem eee a per cent. per annum allowed on minimum monthly Banca dell’Africa Orientale: Batoum, Tiflis: Banca | 
ovine Sone vill, v= by oy provided they do not fall below the sum Italo—Caucasica di Sconto. 
Tientsin, vostok, of £200. ‘ . i 
MMITTEE IN paca” No. 27 Clement’s lane, Lombard Street, E.C.4. Clearing Agents in London: Banctays Bane Lio — , 
Sir CHARLES ADDIS, Chairman. _ rege Se ep DE DES AE BAA ARN TS ELT TT, 
Hon. Cecil Baring. C. A. Campbell. aT ; 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham, d 
Manacers in Lonpon : 
Sim CHARLES ApDIs. H. D. C. Jonzs, 
Sub-M r, John iannen. 


Accountant, W. M, Blackie. 
GRACECH H STREET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


OF LONDON, LTD. 


Tehgrone: 39, CORNHILL, London, E.C.3. — Zelepiones: 


*Udiseo, London."’ 514 Avenue (3 lines) 





DENISON MILLER, ks JAMES KELL, CAPITAL AUTHORISED & SUBSCRIBED £2,000,000 
guceruce. Deputy-Governor. CAPITAL PAID UP - -. - .-_ - £1,000,000 


Branches and Agencies « throughout Australasia. 


RESERVE FUND- - - - -_ - £1,000,000 
Rates of Interest now allowed for money on Deposit as _ lows: 

At Call .- - - - - 5% | 

At 7 and 14 days or es notice - 51% | 

The Company discounts approved Bank and Mercantile acceptances, 
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Banking and Exchange Bu Business of every descrip- 

tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of 

the State of South Australia, the Government of 

the State of Tasmania. 

2,801 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 3ist December, 1919, 

517,827 Savings Bank apemem 





had balances... 17,691,487 effects Purchases and Sales of Government Stocks, Treasury Bills; 
Ge 1 Bank Bale , . ; 
Sr Seen  _33:3es.a77 || and other Securities on the ssual terms, and grants loans on approv 


£61,613 7,736 


London oes 36-41. NEW BROAD ST., _ 
. A. B. CAMPION, London Manager 
apie at Australia House, Strand, W.C. 


securities at rates which can be ascertained on application at the office: 
15th April, 1920. 


eee : Saal 

a 
London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Ne ldi _Lerdon W.Cx and 
Published by the Proprietors at Granville House, Arundel phnateinty, ~~ aoa — rein ng ‘August 7, 1900.28 6715. 
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